




—— 


¥ 





Finance: 
Federal Reserve Ratio . . . 
Money Rates in New York: Call 


Time 


Production: 
Unfilled Steel Orders . . 
Pig Iron Production, Daily . . 
Building Permits in 151 Cities. 





The Annalist Barometer of Business 


A Magazine of Finance, Commerce and Economics 














76.1 


Ur &\ 


a’ : 
Apri 


7,290,509 Tons 
a 118,252 Tons 
Amount, $319,134,433 

















Commercial Failures: 1,520. Liabilities, $51,491,941 
° Week | 2 
Prices: ie 
Stocks, (Average of 50 issues) 86.6 ] 83.95 
Bonds, (Average of 40 issues) 78.02 7.72 
Annalist Food Cost of Living 78.035 
Transportation: 
ITEM. stn 1923. as 
Revenue Car ever: | 
Year to date.. ..(Jn.1-May 19) 18,021,743} 14,92! 
Current week.. Tyee May 19 991,797 | 
Grain and grain products. Fee ~ 33,806 | , 
ef SS ee ere - 197,069 | 151,91 
Powest geomects.............2: " 77,653 | 57,24 
Manufactured products......... " 584,938 | 7 
Freight. car shottage...........-45- 3d. Qr. May 20,585 | ) 
Per cent. of freight cars serviceable..... May 1 90.8 70.0 
Per cent. of locomotives serviceable.. . Ki 78.0 | 15.9 : 
Gross revenues.. April —_{$528,000,000*| $411,117,81 3.4 
Expenses and taxes.. 5 Mate a " $450,000, 000" $389,912, 1¢ .4 
Rate of return on tentative vention 
Year to date.. ..e0e+eef Jan.-Apr. aa" 0 
Current month................... April 5.90* 6 
*Estimated 





New York, Monday, 


Vol. 21, No. 542 
Ten Cents 




















June 4, 1923 





THE ANNALIST Monday, June 4, 1923 


ADVERTISEMENT 


754 





ADVERTISEMENT 


8,000,000 VISITORS | 


From all over the world, eight million persons 
visit the Grand Central Palace yearly 
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OBERT M. CATTS, 

President of The 
Merchants and Man 
ufacturers Exchange 
of New York, whose 
vision is  responsi- 
ble for the most re- 
markable building ac- 
complishment in the 
Grand Central zone 

in the words of 
The Sacurday Eve- 
ning Post: “The 
Gateway of The 
World;” according to 
the New York Times 
“the building center 
of the United States.” 













| The ‘Park-Lexington 


5 ISTER BUILDING to America’s great 
est exposition building opened to ex- 
| clusive office tenancy coincident with 
| New York’s Silver Jubilee. Connected 
by magnificent arcade with the Grand 
Central Palace, entrance Park Avenue. 
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Forces and Trend in Business 


T seems tolerably clear that the present slackening of 
business, wholly normal at this season of the year, is 
seriously complicated and exaggerated by a timidity 
and hesitation on the part of business which is neither 
normal nor justified. At the end of March there is 





little doubt that the business of the country had 
reached a point of expansion—or inflation, if you 








prefer—which was near the danger line; and that the 
sudden pulling-up which followed that March peak 
was a necessary precaution. In heeding the warnings of bankers and 
economists against allowing the psychological boom to run to an ex- 
treme, the business world showed an almost unprecedented self-con- 
trol, for which it deserves high praise. But the situation today shows 
what might be called an undue projection from the virtuous self- 
restraint of a month ago. Business has gone so whole-heartedly into 
gazing upward at the stars of economic portent that it is actually 
leaning backward, and getting almost as much out of plumb by way 
of excessive caution as it was two months ago in the direction of 
headlong advance. This is the state of affairs indicated by all market 
signs—there is nothing visibly wrong, but every one is afraid to stir 
decidedly for fear he will later find that he is headed in the wrong 
direction. 

What has actually happened—outside of the comparatively local 
congestion in the building trade—seems to be this. At the end of 
the business slump last year shelves were practically empty—retail 
trade was largely on a hand-to-mouth basis. With the slow revival of 
business there was a progressive restocking of shelves. With the in- 
crease of retail sales this restocking became more active until in the 
first three months of this year production was fully occupied in 
meeting current sales demands and completing the restocking of 
shelves. It should be obvious that this feverish production to replace 
stocks could not continue indefinitely. The producing capacity of 
the country is greater than its consuming capacity, and unless an 
appreciable portion of possible production can find an outlet in export 
trade it must be cut off as being an excess supply. This seems to be 
what has happened since March. The steady consuming capacity of 
this country is very large. The satisfying of it will sustain a high 
level of general business prosperity. And though the situation of the 
farming community at large makes its purchasing power at present 
rather lower than that of the industrial part of the population, there 
is no reliable indication that the general purchasing power of the 
country is appreciably inadequate to its very large aggregate needs. 

Yet the present overcautious attitude of business seems to involve 
the assumption, or at least the fear, that something has happened to 
diminish the absorbing power of the country, while, on the contrary, 
there are no credible signs of any such untoward condition. Rashness 
in forward commitments is no more desirable now than at any other 
time. But on the other hand, the prevalent hesitation to go forward 
without being pushed by an insistent demand is not clearly very much 
wiser than a measure of rashness. Overcaution, of course, avoids 
the greater number of commercial perils, but it equally sacrifices 
probable safe gains. On the side of sacrificing safe gains, moreover, 
overcaution means an increasing limitation on any gains of conse- 
‘quence. It is a question whether business has even yet grasped the 
full meanings of the idea in the phrase “ cycle” of business. The rise 
and fall of the financial curve from slump to boom and back to slump 
is, of course, now familiar enough; but this rising and falling curve 
is in a sense the track on which runs an independently revolving 
cycle, or wheel, made up of an endless flow of orders, production, 
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The Foreign Situation 





fl) LECTED official head of the Conservative Party, and 
successful in carrying his first bill, that for protect- 
ing his Home Secretary for the recent Irish Republi- 
can deportations, Premier Baldwin, with his new 
Cabinet, last week made an auspicious beginning on a 
parliamentary career which is likely to be of much 
importance in the general European situation. 

In its relation to home politics, the new Cabinet 
has developed another feature in taking in Lloyd 
George’s War Minister, Sir Laming Worthington-Evans, as Postmaster 
General. Austen Chamberlain’s letter to his constituents, in which he 
announced that he had held himself ready to aid the new Cabinet, but 
that the Premier had not asked his aid, was taken as evidence both of 
a rather “ cry-baby” attitude on Mr. Chamberlain’s part, and clear 
proof that the “die-hard” Conservatives are rigidly insisting on pro- 
scribing those of their party who disgraced themselves by commerce 
with the Devil of Coalition. To observers (not themselves Conserva- 
tives) who lay claim to possessing some political wisdom, this seems 
a most unwise policy on the part of the “ die-hards,” since the obvious 
result of it has been to import Liberals into a Cabinet that might 
otherwise have been solidly Conservative. The “ die-hard” proscrip- 
tion may punish the latitudinarians of the party, but it pretty clearly 
works against party accomplishment. 

Toward Continental affairs Premier Baldwin has not yet disclosed 
his attitude otherwise than by the appointment of Lord Robert Cecil 
and the prospective appointment of Mr. McKenna as Chancellor of the 
Exchequer. It is now hinted that Lord Robert, who made a helpful 
appearance on the Government bench in the indemnity bill, may take 
over the Foreign Secretaryship after Lord Curzon has composed the 
current disputes with the Soviets and the Turks. Lord Curzon, it is 
hinted, is not in the best of health, and may wish to relinquish the 
cares of his portfolio as soon as he properly can. This would leave 
room for Cecil and his League of Nations enthusiasm to put perhaps 
a somewhat different face on the reparations question. It is for this 
issue as much as for strictly domestic fiscal cares, it is now said, that 
Premier Baldwin greatly desired the negotiating skill of Mr. McKenna. 

The dispute with Russia, which was supposed to be on the way 
to peaceful solution (and may actually be so), has flared up again at 
the Moscow end in consequence of the Curzon memorandum received 
there. Lord Curzon agrees to a conference on territorial waters if the 
other powers will agree to join such a conference; but meanwhile he 
insists upon Moscow’s acceptance of the traditional three-mile limit 
without a formal convention to that effect. Curzon declines a con- 
ference on Eastern questions, presenting for signature a formula which 
adds to the old trade agreement a pledge not to engage in anti-British 
propaganda in the East, and an additional pledge that the Soviet will 
not support or assist anywhere in the British Empire or Dominions any 
persons or organizations aiming at anti-British activities. The strong 
reaction produced among the Russians by the Curzon memorandum 
will furnish considerable support to the Moscow Government if the 
latter decides to stand out against the British demands. Curzon’s 
reported demand for the dismissal] or recall of two Soviet officials con- 
cerned in propaganda in the East may be compromised, it is reported, 
by the “ transfer ” of those officials. 

The end of the Communist demonstrations in the Ruhr, following 
the granting of the 50 per cent. wage increase demanded by the 
workers, showed that the trouble was mainly economic—the hard posi- 
tion of the workers generally, in face of a wage rate which was in- 
sufficient to give a living out of a constantly depreciating paper money. 
The price of flour has already gone up some 400 per cent. and the wage 
increase can hardly prove anything more than an ineffectual stop-gap. 
During May the prices of essential foodstuffs in Berlin practically 
doubled, and with the continued progress of inflation it is evident 
that the situation of the poor will soon be as bad as ever, if not worse. 
A further decline in the mark on Friday in Berlin carried it down to 
79,000 to the dollar; and in the same day it touched a new low level in 
New York, at more than 73,000 to the dollar, about 13 3-8 ten-thou- 
sandths of a cent. Circulation of paper marks had increased in the 
week ending May 22 by 473,863,594,000 marks, making the total prac- 
tically seven and one-half trillions. In the same week the bold reserve 
of the Reichsbank decreased by 19,000,000 gold marks. At the 
present level the mark is lower than the Austrian crown. As a con- 
sequence of the depreciation of the mark, Wednesday’s Franco-Belgian 
conference at Brussels will take up the matter of providing a new 
currency for the Ruhr and Rhineland. The mass of German paper 
marks in Belgium is reported the source of some inconvenience to 
that country in consequence of the rapid depreciation. 

Reparations plans—German, Belgian, French—are under active dis- 
cussion, impelled by the general conviction that matters have reached 

















such a critical stage that something definite must be done in the very 
near future. On the part of Paris, it is true, no definite scheme has 
been put out; but in obvious relation to the attempts of the Cuno 
Government to decide on a new specific offer, Paris has unofficially 
given out suggestions partly by way of “ don’ts” for Germany. An in- 
ternational bankers’ or economists’ conference to set a reparations 
figure is banned. So is immediate evacuation of the Ruhr. Positively, 
Germany must give up “ passive resistance,” and indicate the pro- 
posed guarantees in full detail. 

On the German side, the most striking feature has been the offer 
of the industrialists to the Berlin Government to contribute 200,000,000 
gold marks a year for thirty years toward the payment of reparations 
in return for certain proposed industrial measures and practical ex- 
emption of the industrialists from taxation and from observance of the 
eight-hour day for workers. A general policy proposed is the re- 
organization of Government services on a profit-earning basis; and, in 
particular, it is proposed that the State railways be turned over to a 
private company which would guarantee the Government a specific 
return in net earnings. This plan, while regarded in some German 
quarters as a welcome sign that the industrialists were at last ready 
to bear their share of the national burden, is highly offensive to the 
Socialists because of its demands for entire freedom from control in 
the conduct of industry. It is, moreover, an obvious attempt on the 
part of the industrialists to get for themselves a much more favored 
position with regard to reparations burdens than they are entitled to. 
The political opposition to their plans is so sharp that adoption of them 
is out of the question. 

Meanwniie the Cuno Government is going ahead with its discus- 
sion of specific guarantees, while apparently holding to the total of 
30,000,000,000 gold marks as the highest reparations total it can 
undertake to provide for. At this distance it looks as though the Gov- 
ernment plan would follow that of the industrialists in offering an- 
nuities to be secured by some plan of mortgages on industrial and 
other property. 

Belgium’s plan for reparations, which apparently has been laid 
before Premier Poincare, is based on the setting up of a number of 
monopolies, covering sugar, tobacco and liquors, and exploitation of 
the German railways. Both the monopolies and the exploitation of the 
railways would be leased by the German Government to international 
syndicates in which the Allies would have a considerable participation. 
It is calculated that from these sources an income of 2,400,000,000 
gold marks a year could be obtained. In addition, the Belgians pro- 
pose that the Allies participate up to 25 per cent. in German indus- 
tries; no calculation of the income from such participation has been 
advanced. 

Peace between the Greeks and the Turks at the Lausanne Con- 
ference, where for a week the differences between these two over the 
question of indemnity threatened to disrupt the whole affair, was 
brought about by an agreement in three parts, as follows: (1) Greece 
acknowledges responsibility for damage done in the retreat through 
Anatolia, but in view of her exhausted financial condition Turkey 
refrains from insisting upon payment; (2) in return for this indul- 
gence, the Greeks agree that Turkey shall have Karagatch, across the 
Maritza River (on the west side) from Adrianople, and the railroad 
port, so to speak, of the Turkish city, together with the railroad from 
Karagatch to Lule Burges, on the Bulgarian frontier; (3) there is to 
be mutual restitution by Greece and Turkey of the ships captured 
by each since the Mudros armistice in 1918. This lets Greece out of 
her most serious difficulty at Lausanne, but is far from welcome to the 
Bulgarians, whose railroad outlet to Dedeagatch on the Aegean, their 
only seaport, is now subject to control in separate portions by two 
nations neither of which is on good terms with Bulgaria. 

How to deal with the Ottoman debt is now the chief burden on 
the Conference, the Allies insisting that the holders shall be free to say 
in what form they shall be paid, while the Turks insist on paper pay- 
ments at their convenience. After many conferences with the Turkish 
envoy, United States Minister Grew, apparently on the ground of 
arrangements with Turkey already accomplished in principle, has* 
received plenary authority from Secretary of State Hughes to con- 
clude a formal treaty with Turkey. 

Apparently serious dissensions within the Fascista ranks in Italy, 
marked very recently by the resignation in a body of the Neapolitan 
Fascisti, who could not stomach reception into the organization of the 
Communists and Socialists they had previously combated, and who 
were expelled from the party by Mussolini, have taken a new form 
over the appeal of Deputy Misuri that the Premier return to consti- 
tutional methods. Mussolini greatiy resented this, and Deputy Chiotri 
and Signor Corgini, Under Secretary of Agriculture, who publicly 
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Official Washington: “%.° 


Special Correspondence to The Annalist. 
WASHINGTON, June 2. 

JHE somewhat agitated discussions over the danger of a 
severe depression being brought about by record pro- 
duction and a tendency toward inflation and specula- 
tjve activities in some quarters, particularly in the 
building industry, gave way in official and political 
circles during the week to a recapitulation of the 
political situation and a consideration of the part 
which political developments may play in the future 
position of American industry. Official Washington 
is pretty well satisfied now that no slump is to be faced which will 
bring about widespread unemployment in the immediate future. 
Reports received from all sections of the nation by the Federal Re- 
serve Board, the Department of Commerce and other governmental] 
agencies, warrant a feeling of confidence. 

The “ boom ” which at one time certainly gave promise of getting 
out of hand, apparently has been held in check at about the right 
point, and statistics concerning production and wholesale and retail 
trade indicate that, while there has been a slackening in certain lines, 
this slackening has been due partly to seasonal causes and partly to 
readjustments which are classified as “ healthy.” 

The news in regard to the halt called in the building industry in 
various sections of the country momentarily caused some alarm, but 
this check, according to the latest reports received here, has not 
reached a point where it threatens serious consequences. Disputes 
with Jabor in New York and in a few other localities served to arouse 
a feeling of concern, but the consensus of opinion is that readjustments 
and settlements will be reached on a basis that will prove beneficial 
rather than detrimental. It is the belief here that building operations 
will continue at a satisfactory level during the Summer and Autumn 
and that, while the Summer months may not witness a “ boom ” con- 
ditions in many lines of industry and trade, the Autumn and Fall will 
be marked by an upward rather than a downward trend. 

There is no tendency, either, to lose heart over the situation 
abroad, and officials who are in close touch with the conditions on the 
European Continent remain confident that, when the break comes, 
it will favor progress toward stability. The reported communist up- 
risings in the Ruhr caused concern until late reports indicated that 
they were under control. The strengthened position of Great Britain, 
economically and financially, and the evidences ‘of industrial revival 
there, also are adding to the confidence that chacs will be averted in 
Europe. 

It is a fact that political conditions at home are giving as much 
concern in connection with the economic and industrial situation in 
America as the political conditions abroad. Business interests are 
uncertain what the future holds in store for them at the hands of the 
Government and that uncertainty is not without justification. The 
very fact that the so-called Ford boom for the Presidency actually is 
being taken seriously in some quarters is eloquent evidence of the 
doubts which exist. The political situation is complex and difficult 
to analyze. If the President headed a united party and stood for 
policies which generally were satisfactory to the masses of the people, 
there should be little reason, it would seem, for uncertainty as to the 
result of the next Presidential election, with industries and workers 
of the country enjoying prosperity. But whatever the people may 
think of the policies which have been followed out. the Administration 
has not a united party behind it. There are Republican Senators and 
Representatives of prominence who have not been at the White House 
in months and a barrage of criticism has been leveled at many of the 
Administration policies by leaders in the progressive wing. There has 
been no hesitancy on the part of some of these progressives to carry 
on their assault in the open, and privately they are predictinz that 
there will be a battle royal against the Administration program in 
the next Congress, which meets in December. 

Senator La Follette of Wisconsin is one of these leaders; Senator 
Borah of Idaho another. A dozen or more could be named and they 
claim the balance of power. They contend that the Harding Admin- 
istration forces have been unreasonably considerate of the railroads 
and of the large financial interests in the matter of rates and tax re- 
forms, and correspondingly neglectful of the rights of the farmer and 
the small taxpayer. They want a quick reduction of railroad rates 
for the agricultural districts of the West and a shifting of much of 
“the burden of taxation from the small taxpayer to the big incomes, 
individual and corporation, instead of a leisurely survey and readjust- 
ment, and they are going to fight for such an outcome. Some of them 
already are preparing to lay the foundation for the fight before Con- 











gress assembles by speeches, antagonistic to the Administration, in the 


Middlewest and West. 
The President may be able to force a compromise program in the 
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next Congress, but the struggle appears almost certain to leave the 
Republican forces divided as the Presidential compaign approaches. 
The progressives and radicals in the Republican Party did not want 
President Harding nominated in 1920 and they do not want him re- 


nominated next June. Mr. Harding lvocacy of the entrance of the 
United States into the International Court of Justice has added unex- 
pected strength to the forces opposed to the Administration leader- 
ship. It appears, however, if he fore: e issue, that President Hard- 
ing will be renominated. His friend o forecast his renomination, 
contend that he will be re-elected issue of prosperity and full 
employment. There are, on the othe i, leaders among the progres- 
sive and radical factions of the pai d these factions have grown 
amazingly in power of recent mont} ; will be demonstrated in the 
next Congress—frank enough, in | discussions of the situa- 
tion, to express doubt that Mr. Harding will show much strength in 
the farming districts of the Midd t or West, or hold any of the 
States in the Solid South which hi d in 1920. 

Those who have been in clo with political developments 


here know that this picture is not « lrawn. They know also that 
the progressive elements would opportunity to nominate 
one of their number if the situatio1 ild be shaped up to make that 
possible with any hope of succ the polls. It is knowledge of 


ssible serious consideration 
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But none of the better posted litical leaders—even those who 
have been coming back from trip West with stories that Ford 
is among the leading candidates, if the leading candidate, of the 
farming and labor voters for the De: nomination—believes that 


Ford has a chance of being elected President. For one thing it is 
established about as certainly as :; hing could be established that 


or Democratic nominations. 
1 radical factions would wel- 
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Mr. Ford cannot get either the Rep 
Not even the Republican progr: 
come him as their leader and the | 
Adoo in the Democratic Party probal 
nominee in preference to Mr. Ford 
by these enemies of McAdoo that ocratic politicians have been 
giving impetus to the Ford boom ning that the West is on fire 
for him—largely because they feel tl 1 sword on a string in the 
shape of Henry Ford, hanging heads oi the Democratic 
leaders and delegates, might help 1 ise of McAdoo along and re- 
move barriers which otherwise wo d in the way of Mr. McAdoo 
getting the nomination. 

If Mr. Ford is to run at all nevally agreed that he must 
run as an independent backed by learst interests, the American 
Economic League and other such which appear to be ready 
to accept his economic and financial! } ies which among other things 
are said to call for a pretty lively mixing up of the Federal Reserve 
System and the issuance of unlin banknotes as opposed to the 
present Federal policy in oppositio inlimited currency inflation. 

That Mr. Ford could build up ganization, with the materials 
at his hand, to carry out a suce: ight in the next Presidential 
election against the two old parties may be possible, but it sounds 
ridiculous to politicians. Colonel Roosevelt, aided by many of the 
ablest political leaders, attempted ild up an organization and 
capture the Presidency as an independent candidate in 1912 and he 
failed. That Ford, with the men and the factions of discontent avail- 
able to him could accomplish what Roosevelt failed to accomplish, 
is scarcely to be considered. Much will be heard of the Ford boom; 
he may even appear as an independ: -andidate in the next election, 
but he will not win out. That mucl ieast can be taken with assur- 
ance and the danger of Ford being elected President put definitely 
aside. 

Some of Mr. Ford’s backers are privately contending that he 
would have a chance to win as independent in the event that 
President Harding, an admitted conservative, is renominated by the 
Republican Party, and some candidate who does not make a strong 
appeal to the Progressives is nominated by the Democrats. They have 
mentioned Governor Ralston of Indiana or Senator Underwood of Ala- 
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bama as the type of candidate they would like to see the Democrats 
name in order to put Mr. Ford in a strategic position. And right 
there ic where the opponents of the candidacy of William G. McAdoo 
are building their case against the McAdoo adherents, who, they 
say, really are booming Ford because they feel that the Ford danger 
would compel the nomination of McAdoo by the Democratic National 
Convention. There isn’t the slightest doubt that Mr. McAdoo is a 
candidate for the nomination and that his friends believe that he 
could kill off any chance that Ford might have of making a respect- 
able showing as an independent, and also that he would beat Mr. 
Harding. They contend that in the West Mr. McAdoo is the first 
choice of the people for the Democratic nomination, and that after 
McAdoo, the Democratic voters of the West, and many of the pro- 
gressive and radical Republicans turn to Mr. Ford. 

Apparently there is no reason to doubt that Mr. McAdoo has a 
strong hold upon the farming districts of the Middle West and West 
and that he also would get a heavy labor vote. It is believed here 
that Mr. McAdoo and Mr. McAdoo’s friends have been quietly working 
for his nomination by the Democratic convention since 1920, and that, 
when the time comes, he will appear in a strong position. To a number 
of the political leaders it appears that Mr. McAdoo is in as strong, 
if not a stronger, position now than he was in 1920. If the Ford 


danger is entirely removed by the time of the Democratic National 
Convention it may be possible for the forces of opposition to deadlock 
the convention as they did in 1920, because of the two-thirds rule, and 
select Governor Ralston of Indiana or another compromise candidate, 

The present indications are, therefore, that President Harding 
will be renominated, unless the developments in the next Congress, 
which opens in December, bring about a direct repudiation of his admin- 
istration by the progressive and radical elements, and this is not 
probable, although he may be forced into a compromise program and 
have railroad, bonus and tax bills not entirely to his liking made into 
law. At the moment, also, it appears that either McAdoo or Ralston 
vr another compromise candidate will capture the Democratic nomina- 
tion. The chances of Underwood appear slim. Mr. Ford, in the 
opinion of most observers, may safely be eliminated. 

As to the plans of the progressive and radical forces of the Re- 
publican Party in the next Congress there is much discussion here which 
is having a reflection on the plans of the candidates and which is of 
importance to business as well. The La Follette group is talking about 
radical alterations in the Transportation law, with heavy cuts in 
transportation rates in commodities of the agricultural districts, and 
is almost certain to endeavor to speed up the more conservative pro- 
gram planned by the Administration. The task of the radicals will 
be made more difficult, however, 
if voluntary readjustments are 
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brought about in these rates by the 
carriers before Congress assem- 
bles. There seems to be a growing 
belief in political circles here that 
coluntary adjustments along this 
line may come. 

+ The progressive groups say they 
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bonus legislation and also effect 
tax reforms which will provide for 
a tax on undistributed surpluses 
and possibly on stock dividends. 
The belief is now gaining ground 
that some compromise in regard to 
tax legislation will be sought by the 
Administration which will not place 
too severe a burden on industry 
and possibly lighten the burden 
somewhat where the small tax- 
payer is concerned. As to the 
bonus, it still seems probable that 
President Harding will veto such a 
measure unless Congress provides 
for a sales tax to meet the neces- 
sary expenditures. Progressive 
leaders assert that they will not 
pass sales tax legislation and will 
be able to rally sufficient strength 
to pass the bonus legislation over 
a Presidential veto. 

The prospect now is that Presi- 
dent Harding will win out in his 
fight to have the United States 
participate in the Permanent Court 
of International Justice if he car 
ries his fight to a conclusion. He 
has indicated that he will make the 


— 


ee SE a 
emee which began in early 1922. fight. Should an extended delay 
On the basis of this noteworthy 


be threatened by parliamentary 
tactics, it is the purpose of the pro- 
gressive elements to sidetrack the 
world court issue for the time 
being, and take up railroad and tax 
legislation. 

The Harding Administration will 
most certainly do its best to check 
any program on the part of the 
radical groups which might threat- 
en to discourage industrial activity, 
as prosperity will be one of the 
main issues of the Harding cam- 
paign for renomination and re-elec- 
tion. The Administration leader- 
ship is by no means as strong either 
in Senste or House as it was when, 
the President went into power in 
1921, and it would appear that 
comprises on many points under 
debate will be essential. 
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A Review of Foreign Opinions 


crmyyRITING in L’Europe Nouvelle (Paris, April 21), M. 
Gerville Reache outlines a new interallied debt pro- 
posal. In his opinion, Europe will not set foot upon 
the road to prosperity until the reparations question 
is taken out of the realm of politics. The writer then 
Pa K > Xeal defines the problem as follows: 
AG fe The problem of reparations is purely one of 
NS ‘ems figures. When these figures have been determined 
and accepted by all, or even by a majority of people, a real peace 
will be in sight, for of itself a definite settlement would lead to 
a new equilibrium and would necessarily create a new modus 
vivendi between the two most powerful military powers of the 
Continent, France and Germany, while at the same time it 
strengthened the links between France, Great Britain and the 
United States. 


M. Gerville Reache then proceeds to a detailed consideration of 
the different points of agreement. Beginning with the question of 
the interallied debt, he feels that debt cancellations by Britain and 
France should only be effective in so far as they exceed the obligations 
of the two canceling powers toward the United States. In other 
words, until America cancels the European debt toward herself prac- 
tically all of the interallied debt must be mutually repaid. In this con- 
nection, the writer stresses the following point: 

We say “ practically ‘all,”’ because it cannot be just that one 
of the associates in a common enterprise recover all that it has 
lent, while another, having recovered nothing, is asked to repay 
all it has borrowed. 

The French writer then sums up as follows: 

The interallied debt problem thus becomes simply a question 
of dividing the burden represented by the liberty loans among all 
the belligerent nations, taking into account their population, their 
—— external debt and their productive capacity, present and 
uture. 


With this formula in mind, M. Gerville Reache has drawn up the 
accompanying table, showing the national loans, which he considers 
capable of rearrangement, first, in their respective currency units, and 
then in gold marks. Reconstruction credits, alimentary relief and 
commercial credits are not included. 

Commenting on this, the French writer remarks that it will be 
noted that the aggressors and the guilty in the conflict do not figure in 
the interallied debt table, while the burden is crushing for France, 
Great Britain, Italy, Rumania, &c. The whole problem lies in that fact. 

M. Gerville Reache then restates the question on a hypothetical 


basis, as follows: 

If, in view of a new arrangement of the American debt, our ~ 
ex-enemies were added to the list of debtors, what would happen? 
Let us limit ourselves to taking, as a basis, the number of inhab- 
itants in these countries, and dividing the total amount of the cap- 
ital of the liberty loans by the round figure of the population of all 
the belligerent populations mentioned in the table above, including 
the United States. In order to simplify these calculations, a figure 
of 500,000,000 people and about 10 milliards of dollars may be 
taken. This would result in a charge of $20, or 100 gold francs, 
per capita. From this we might proceed to readjustments, noting 
the fact that Poland, Portugal, Rumania and Czechoslovakia 
would, through such an adjustment, suffer an increase of their for- 
eign debts. To avoid so unfair an incidence, the difference be- 
tween their present debt and the debt caused by the readjustment 
might be carried to the account of nations in a better situation, such 
as Great Britain, France, Germany, &c. America would lose about 
a fifth of her loans, but, on the other hand, she would be able to 
gain, with guarantees to be considered later, a consolidation of the 
remaining four-fifths. She would hardly hesitate over such a 
loss, first, in consideration of the community of sacrifice; second, 
as she would thus consolidate almost all Europe, which would not 
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and, lastly, in view of the 
the war, which transformed 
of creditor. As to the other 
iid all gain more or less. 


fail to have an excellent political effe: 
large profits of the first three vears 
her prewar position of debtor into that 
powers, it is easy to see that they 
arrangement can be made as 
he fact that the richest of all 
iven Great Britain sixty-two 
» suggests that the United 
sums due by unlocking her 
is imported from Europe. 
3 satisfactorily disposed of, M. 
German indemnity. Under 
f the opinion that the more 
nsent to important sacrifices. 
a German indemnity should 
ed inter-European debts, and, 
p by the United States, but it 
) be paid by the Allies after 
y foreign debt. The writer, 


In any case, thinks the author, 
to payments, and he draws attention t 
the creditors—the United States—ha 
years in which to pay her debt. H« 
States further facilitate payment of tl 
markets and lowering tariff rates on go 

The problem of interallied debts thi 
Gerville Reache turns to the question o 
such circumstances as he outlines, he 
important creditors of Germany could 
In principle, compensation by mear 
only serve to liquidate, first, the can 
second, the 2 milliards of dollars give 
seems evident that the remaining bala) 
these deductions would still make up a |} 
therefore, makes the following suggestion: 

If consideration is given to the principle laid down in the 
Treaty of Versailles, that a German taxpayer shall not be less 
burdened than an allied taxpayer, and to the fact that the French 
taxpayer is burdened with a foreig: bt of 620 gold marks, then 
the foreign debt of Germany should be fixed on the basis of this 
figure—620 gold marks—of whic} st all, with the exception 
of the part reserved for the repayment of America, ought to be 
consecrated to the reconstruction of the theatre of war. The Ger- 
man indemnity, under this just sal of positions, would be 
figured thus: 620 X 59,182,000, equaling 41,664,128,000 gold 
marks, of which 5 milliards would go to the repayment of the 
American loan to the Allies, and the remainder, 3614 milliards, 
to reparations in the strict sense of the word. Judging by the 
economic capacity of Germany, she should be able to pay this sum 
with very little delay. 
istment of the German in- 

tless be made, and then there 
nomicand industrial crisis; 


The French writer adds that 
demnity as among the Allies should d 
would be a diminishing of the sever 
M. Gerville Reache continues: 

Latterly the British Governm: 
rifice, for this end, all her war loa 
to her. Following such a general tlement (as outlined above), 
the Government would certainly make no objection to having all its 
part of the German indemnity consecrated to the reconstruction of 
our devastated regions, so that only France, Italy, Belgium and 
their smaller allies would need te taken into account in the 
division of the indemnity. 


With this point neatly settled, M1 
Ruhr conflict, in which France and ( 
resources, would lose much of its inte 

The industrialization of Japa) 
nating article by Mr. Sherwood Eddy 
Trade Union Movement, the official ors 
tion of Trade Unions (Amsterdam, M 

“From poverty to wealth in ears’ was the economic 
story of Japan. Until the opening of the World War, the Govern- 
ment had a difficult task in saving the country from bankruptcy. 
Only six years ago they were run nto debt at the rate of 
$90,000,000 a year. Unless new markets could be captured and 
the exports made to exceed the impo) 1.e country faced disaster. 
The war came and saved the Japanese Government from bank- 
ruptcy, while it plunged the nations of Europe into financial ruin. 
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The Interallied Debt Situation 

Great Britain. | 

War Loans. U.S. A. France. | 

j i Ss. 4 Total of External | Population of External Debt 

Debtor Countries. Capital and ee Literty Loan ‘ae War Debts. Debtor C ANCEIOS. | Sua 
May 31, 1922. a. 
Sterling. Dollars. Gold Franes. Gold Marks. 

Belgium .|Excluded by Art. 232 170,000,000 213,482,000 908,000,000 | /,638,000 118 
SE Cre 583,992,482 2,950,763,000 ac nietiea cto 24,324,178,000 | 39,195,000 620 
Great Britain..... a etdreaene 4,166,318,000 2,119,528,000 19,215,857,000 | 47,299,000 406 
(See errr 21,498,457 ,000,000 513,279,000 919,504,000 | 6,000,000 153 
Italy..... 503,060,000 1,648,034,000 To be compensated 17,199,259,000 | 38,835,000 442.8 
Poland. . 87,867 be ilies 1,044,024,000 850,598,000 | 26,386,000 32 
Portugal .......... 19,444,000 seindiaieiaiidiet pan 397,241,000 | 6,399,000 62 
5) 5. Gs pi aver'as 4 evn 22,189,700 23,205,000 782,028,000 1,186,806,000 15,792,000 75 
Jugoslavia........ 24,884,908 26,175,000 1,628,889,000 1,932,037,000 | 11,600,000 166 — 
Czechoslovakia ............ PIER 61,256,000 355,053,000 707,076,000 | 13,596,000 52 
Russia in Europe..... 655,199,355 187,730,000 5,723,462,006 18,817,180,000 | 104,000,000 80 
Belgian Congo.......... 3,550,300 Pa ae a PE A 72,527,000 | Not known 
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The Commerce Department 


Special Correspondence to The Annalist. 
WASHINGTON, June 2. 
STUDY of the British financial and economic situation 
by the Department of Commerce is attracting con- 
siderable and general attention just now. The outlook 
for Great Britain is favorable. The following signifi- 
cant statement is made by Dr. Julius Klein, Director 
of the Bureau of Foreign and Domestic Commerce: 
“The present revival of business in Great Britain, 
which has been gathering headway since last Septem- 
ber, is based upon the stability of the national finan- 
cial position. In this respect it is similar to the increased industrial 
activity which has now been manifested in the United States for a 
somewhat longer period. The basic conditions are the same in both 
countries—a reduction in bank credit and note circulation, strict 
economy in Government expenditures and a welcome reduction in taxa- 
‘ion. An industrial boom on such a basis is thoroughly sound and may 
be expected to continue without bringing on financial disaster. It is 
the exact opposite of the feverish activity accompanying rapid in- 
creases in currency issues and the fall in value of paper money which 
has occurred in certain Continental countries.” 
Douglas Miller, expert of the Western European Division of the 
Department of Commerce, finds also that “the present favorable out- 











Table No. 1 





The Condition of British Trade as 
Reflected in Bank Clearings 


(To nearest million; 000,000’s omitted) 





‘ombined Metropolitan Country} Town Clearing 
own s 








} | 
30,269 | 32,780 


| 

lene k and Provincial Clearings.| 

| 1921. | 1922. | 1923. | 1921. | 1922. | 1923. 

£ £ £ Ss £ £ 

| } | 

First quarter 1,808 | 1,557 | 1,570} 7,676 | 8,816 | 8,473 
Second quarter 1,532 | 1,520 | 7,378 | 8,434 | 
Third quarter 1,481 | 1,502 | | 7,813 | 7,736 | 
Fourth quarter 1,565 | 1,518 | 7,902 | 7,794 | 


} 2481 | 
| 6,386 | 6,097 











Total for year 





Note—Combined Metropolitan, Country Check and Provincial clearings 
showed a decrease of 14 per cent. in the first quarter of 1922 as compared 
with the first quarter of 1921; a decrease of % per cent. for the second quarter 
of 1922, as compared with 1921; an increase of 1% per cent. for the third 
quarter of 1922, as compared with 1921, and a decrease of 3 per cent. for the 
fourth quarter of 1922, as compared with the same quarter of 1921. The year 
1922 showed a decrease of 4% per cent., as compared with 1921. The first 
quarter of 1923 showed an increase of 4-5 per cent., as compared with the first 
quarter of 1922 











look in British trade and industry” is in no small measure to be 
attributed to the sound management of British public finance. 

“ Both Government and the banks,” he says, “ have adhered to a 
strict policy of financial orthodoxy in spite of the alluring prospects 
held out by advocates of cheap money and the constant storm of 
criticism raised against heavy taxation. For more than two years 
Great Britain has passed through a severe depression. From one to 
three million workers have been unemployed, shipping has been tied 
up and part time was the rule in many factories, while those countries 
which have made no effort to check inflation have enjoyed an apparent 
industrial boom.” 

Mr. Miller adds that British industry has “ quite emerged from 
the trough of post-war depression.” The iron and steel industry, which 
showed a gain of 70 per cent. in 1922, shows a further gain of 50 per 
cent. for the first three months of this year. The coal output is in 
excess of prewar figures and is still unable to cope with the Continental 
demand which has grown up since the occupation of the Ruhr. British 
foreign trade increased 20 per cent. last year and is still on the up- 
grade. Arrivals and departures of shipping in British ports are now 
25 per cent. above the figures of a year ago. The textile industry has 
shown a slight improvement, and the general level of wages in many 
trades has fallen until British exporters are able to quote competitive 
prices in the world’s markets. All signs point to a continued period 
of expansion, in Mr. Miller’s opinion. 

Secretary Mellon predicted that the American national budget will 
show a surplus of $125,000,000 at the end of the fiscal year on June 
80, 1923, and the surplus probably will be somewhat in excess of that 
sum. The British fiscal year ended on March 31, 1923, and there was 
a budget surplus of £101,000,000. The prospects are that the British 
budget for 1924 will be kept down to approximately £800,000,000. 
There could have been no such results if reduction of the public debt 
had been abandoned, if taxes had been reduced to the minimum 4e- 


sired in some quarters and extravagant expenditures had been entered 
upon and currency inflation permitted. 

Great Britain and the United States entered 1923 on a solid foun- 
dation and in a position to lend confidence and stability te an otherwise 
somewhat discouraging condition of world affairs. 

Mr. Miller finds that among the causes which have contributed to 
the present British improvement is the strength of the pound sterling, 
which stood at an average of $3,85 in 1921, reached $4.43 in 1922 and 
has approximated $4.70, or within 3'4 per cent. of par, within the last 
few months. 

“This rise in the foreign exchange rate,” says Mr. Miller, “ and 
the corresponding fall in commodity prices have proportionately in- 
creased the real burden of the British national debt when measured in 
goods and services. The foreign debt is contracted largely in dollars 
and is independent of fluctuations of the pound, while the sterling debt 
is nearly all held at home, and the added burden upon the Treasury is 
largely: counter-balanced by the increased assets of the holders of fixed 
income, whose position has been sensibly improved. This rise in ster- 
ling exchang and in the quotation of Government securities has main- 
tained the confidence which investors everywhere have felt in British 
stability. The rise in sterling has been partially caused by the steady 
reduction in currency notes. The actual maximum issue in any ene 
year has been fixed as the legal maximum for the next year, thus con- 
tinually establishing a lower legal maximum.” 

In Great Britain it is found that while the irksome war taxes. 
including the excess profits duty and the corporation profits tax, are 
being eliminated, the revival of business has increased the yield of 
normal taxation to such an extent that a substantial amount has been 
used for the extinction of debt. Allowing for a continuance of the 
conservative financial policy of prewar times, it is estimated that it 
will require about fifty years to reduce the British debt burden to a 
figure where it will no longer overshadow other necessary Government 
expenditures. 

The conclusion of the debt-funding settlement with the United 
States is pointed to as one of the outstanding features of the last fiscal 





Responsibility 


One who counsels how savings shall be invested, 
undertakes a service which involves great re 
sponsibility. 


On the soundness ot his advice, in many cases, 
may depend whether investors will spend their 
declining years in comfort or in poverty. 


Investment counselors the country over, realizing 
this responsibility, are willing to recommend 
American Telephone and Telegraph Company 
stock. They know the Company’s standing as a 
public utility and its earnings record, and that 
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Stock of the American Telephone and Telegraph, which de 
rives most of its revenue from the Bell System, can be bought 
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year and further evidence of the “ return of British finances to nor- 
mal.” The activities of the British Government in connection with 
new foreign investments, it is pointed out, indicate that ‘‘ London has 
to a large extent resumed its prewar position as the world’s 
financial clearing house, and that the British public finance has suc- 
cessfully emerged from the difficulties of post-war depression.” 
British foreign holdings were estimated at about £4,000,000,000 in 
1913, and are nearly three-fourths of that sum today, Mr. Miller be- 
lieves. The Joint City and Midland Bank has estimated that £130,- 
000,000 of new British capital was placed in foreign countries and 
British possessions in 1922, and the new foreign capital issues for the 
first three months of the current year is £32,000,000. 

As to the developments since the first of the year, Leland Rex 
Robinson, American Trade Commissioner at London, reported to the 
Division of Finance and Investment of the Department of Commerce 
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Totals of Items from Average Weekly Balances 
for Ten London Clearing Banks 














December, February, April, 
1922. 1923. 1923. 
£ £ £ 
Deposits...... 1,728,164 1,686,831 1,648,812 


Cash and at Bank of England... 208,597 193,394 195,768 
Money at Call and Short Notice 110,606 107,213 114,172 
Discounts ..... Dein dared oe 301,383 289,322 252,244 
Advances ..... ae setita 749,903 753,798 762,288 




















that “increase in trade activity is indicated in the latest figures of the 
bank clearings.” Those clearings, which reflect the state of business 
most accurately (Metropolitan, Provincial and Country Check), are at 
a higher point for the first quarter of 1923 than for any similar period 
since the first quarter of 1921. From the last quarter of 1922 to the first 
quarter of 1923 an increase occurred of 3!4 per cent. and variations 
in general prices were so slight as to appear practically negligible in 
their effect upon the entire volume of clearings. 

As shown in Table No. 1, which accompanies-this article, the com- 
bined Metropolitan, Provincial and Country Check clearings were de- 
creasing from the last quarter of 1921 to the first quarter of 1922, 
while in the two quarters just closed they were increasing. Allowance 
was made for the readjustments in general prices between 1921, 1922 
and 1923. The conclusion to be reached, says Mr. Robinson, is that the 
volume of business turnover has considerably increased over 1921, 
although business was perhaps done on narrower profit margins. 

Four types of clearings are presented in the table, namely, Provin- 
cial, Metropolitan, Country Check and Town. The Provincial clearings 
are the sum totals, for the times indicated, of the “ provincial” clearing 
houses—Birmingham, Bristol, Hull, Leeds, Leicester, Liverpool, Man- 
chester, Newcastle-on-Tyne, Nottingham and Sheffield—and are fairly 
indicative of the state of trade throughout the country. The Metro- 
politan, Country Check and Town clearings are the three types of 
clearings passing through the London Bankers’ Clearing House. 

Of the latter, the Town clearings cover only transactions in the 
city proper, and practically within a stone’s throw of the Clearing 
House. The large financial turnover of the money and security 
markets is shunted through this class of clearings, and although the 
latter also include heavy wholesale transactions, the commercial factors 
are swamped by the financial and fiscal. The Metropolitan clearings, 
on the other hand, reflect the commerce of London, that is, the greater 
city, while the Country Checks passing through the London Clearing 
House clearly shadow the general trade of the country. 

Table No. 2 shows that, in comparison with December, the April 
averages are down for deposits, coin bank and currency notes and bal- 
ances with the Bank of England and for bills discounted. On the other 
hand, money at call and short notice and advances to customers and 
other accounts are up. 

For some time, Mr. Cobb, Assistant Commercial Attache, reports, 
it has been apparent that depositors were dissatisfied with the small 
rate of interest allowed them. With the activity in the gilt-edge 
security market, more and more money has been withdrawn from 
deposit and invested in higher class securities. The tendency has not 
been overlooked by the banks, and there is some discussion as to 
Whether or not the banks will be inclined to consider seriously allowing 
of higher rates of interest on deposits, at least on those left for given 
periods. © 

Although the gilt-edge market since May 1 has not been as strong 
as it was in the latter part of March and April, says Mr. Cobb, there 
is no indication that the present situation is more than temporary. 
It is felt that the weakness in gilt-edge securities was caused by a 
shaking out of margin holders with a systematic taking of profits. It 
is considered probable that the purchase of the present gilt-edge securi- 
ties will continue and the banks may find themselves forced to meet the 
situation by some radical step. 

Since Jan. 1, when the consolidation of the railway systems of 
Great Britain took place, there has been a marked appreciation in the 





prices of the ordinary shares of the great groups. This tendency 


has been shown by many of the bett s securities. 
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that since the first of January t! ind most burdensome pay- 
ments on income tax had to be met that requirements for trade 
have been on the increase. The general feeling is, however, that the 


more probable cause for the shrinkage has been the desire to gain 
larger returns on money. 
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A Review of Foreign Opinions 


Continued f 


rts exceeded her imports 


During three years, 1915-18, Japa 
r her goods made it possi- 


by $700,000,000, and the great dema 
ble for her to double her manufa ig capacity. Japan has ac- 
tually decreased her national debt, e other countries increased 
theirs. Her national debt is th« ullest of any of the allied na- 
tions. It is only one-twenty-fifth that of the .United States, 
one-thirty-fifth of that of Franc 1 one-thirty-seventh of that 
of Great Britain. Her foreign trade has multiplied tenfold in 
twenty-five years. The number ks has not only increased 
but the volume of their business shows a gain of 400 per cent. In 
thirty years the total number of factory workers advanced from 
25,000 to 2,500,000 and, like Englaz f the past, Japan is chang- 
ing from an agrarian to an industrial country. So rapid has been 
the growth of her industries that the authorized capital of over 
2,000 industrial concerns was raised from $88,000,000 in 1919 to 
$165,000,000 in 1920. In fourteer rs, 1904-19, the per capita 
wealth increased from $250 to $765. At the close of the war the 
national wealth was estimated at 000,000,000. 

But over against this picture ipendous industrial develop- 
ment the author puts an enumeratior large number of appalling 
facts of utter poverty. He says: 

In 1918 there were 9,007,850 s in Japan, or 92 per cent. 
of her population, receiving an income of less than $250 a year. 
Only 5.7 per cent. of the families were receiving from $250 to $500. 
We went through the foul slum o, where 34 per cent. of 
the people in this section of the city are working, eating and sleep- 
ing in one small room which afford ch family of five but three 
mats, about the space of a doubl d. The other 66 per cent. of 
the slums have room enough for 1ats or more. Underfed, 
overcrowded until they have to sie le by side, there in the foul 
air from the open sewers and th¢ f the factories, the people 
die like flies. We could see the sg himneys of the factories 
where Osaka, with her rapid indu ization, is making money, 
but is burning up her childhood he pall of factory smoke 
that fills the air. Here, in the ! of the greatest industrial 
district in Japan, are Osaka and Kol th the highest death rate 
in the worid. 

The author believes that, in sp hese contrasts, Japan is rap- 
idly passing through a process of r enation. A new Japan is being 
born, “ amid the clash of forces, old 1 new, of. feudalism and indus- 


trialism, wealth and poverty, autocra 1 democracy.” 


The Foreign Situation 


Continued f 


congratulated Misuri on his speec! been forced out of office, 
and the portfolio of Corgini has beer lished. Following this, Mus- 
solini issued in his own newspape) iltimatum to the enemies of 
Fascisti and of Mussolini as their ra-constitutional leader. It is 
headed, “ Fascisti, Let Us Get Read a Battle,” and appears to 
be the promise of further conflict i ourse of the Fascisti march 
over “ the putrefying body of Libert With Ku Klux Klan methods 
developing in the northern part of the United States, Americans may 
find some special interest in watching the further unfolding of extra- 
constitutional technic in Italy. 
Release of the twelve foreigner 

bandits is now expected to be accomp 
last was fixed as the date on which Chinese officials would begin 
re-enlisting the bandits in the regula , according to the bandits’ 
demand, at the rate of one bandit for each rifle or revolver turned in 
by the bandit chief. The negotiations have been excessively difficult 
because of the insistence of the bandits on receiving a guarantee from 
the foreign diplomats. They have apparently been persuaded that 
foreign action can take only one form, that of military occupation, and 


this the bandits do not desire. 


1 in the hands of the Chinese 
ied within a week. Saturday 
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The Commercial League 


of Nations 


HE trend of the world toward business realities in in- 
ternational affairs is the outstanding development 
in the post-war relations of the nations. ‘Every 
problem of the soldier and the diplomat after the 
great war has become one of applied economics, de- 
pending for its solution upon the business man. The 
high costs of armament competition produced the 
Washington Arms Conference. Even the political 
entanglements born of the Peace Treaty are coming 

down to a dollars-and-cents basis—the shadow of reparations has 

loomed across every diplomatic conference for the last twelve months 
as an inexorable business proposition. The question of national ex- 
istence after the World War, the pitiless driving force back of every 

European foreign office today, has never been anything but economic 

in character under the muddied waters of diplomacy. 

Whatever the nations may feel as to their national political destiny, 
the commerce, industry, and finance of every country on the face of 
the earth have been obliged to recognize the interdependence of world 
business. It is a workaday community of interests above all, requiring 
international stability and order for its life. The frontier of nation- 
ality has come to mean less and less in the commercial! revolution draw- 
ing together the business of all nations in a common world activity. 
To the business man, the international economic order, built by the 
commercial expansion of the nations in the past one hundred years, 
is the bulwark of national well-being. 

If the world power of a nation has come to rest primarily upon 
its economi® strength, this business might, after all, depend on these 
world-wide commercial ramifications. It is the price of the world 
engirdling conquests of business in the nineteenth century that this 
age must pay for the spanning of oceans and the bridging together 
of continents. Perforce, the bitterest rivals in diplomacy are obliged 
to rely upon each other economically in a thousand ways. During the 
critical twenty-five years leading up to the great war, Britain’s best 
customer in Europe was the German Empire. In these post-war days, 
depreciating currencies, collapsing exchanges, unbalanced budgets, 
political blundering blocking the revival of business—all spell a com- 
mon danger assailing the commercial heart of existence in friend and 
foe, victor and vanquished. Whatever political freedom of action 
they may have actually is being placed in hostage to the world’s busi- 
ness systems. ‘The devastation of international commercial relations 
wrought by the World War has brought home to the business of the 
nations its dominating place in our reconstruction crisis. 

Through the leadership of the New World—economically speaking, 
the prototype of great enterprise and the high finance of our time— 
there has been established an international economic organization tc 
act as the spokesman of business today. This federation of the world’s 
business is a commercial Magna Charta; it is spelling the doom of the 
Old World statesmanship so disastrously abusing the power modern 
business has placed in the hands of nations. In effect, it is a union 
of the business interests of every nation, creating an irresistible 
power for business sanity in national policy that is paving the way for 
lasting world reconstruction. And the United States has been the 
greatest business force behind this getting together of the world’s 
commerce, finance and industry. - 

The concept of an International Chamber of Commerce that could 
represent the world’s business originated in the Foreign Trade Con- 
ference held under American auspices at Atlantic City in the Fall of 
1919. There business men representative of the national economic 
interests of Belgium, France, Great Britain, Italy and this country 
conferred on the world’s trade problems. This pioneer commercial 
conference of the post-war era, the first effort to deal with after- 
the-war policies from the already large political complications then 
commencing to retard reconstruction, provided for a committee on 
permanent organization to work out the plans for the establishment 
of an international business organization. The basic idea of an in- 
ternational chamber of commerce, with a continuously functioning 
central body, made up of national business groups entirely aloof from 
any connection with Governments politically represented the American 
belief in the separation of business and the State. The launching of 
the International Chamber of Commerce took place in the Organization 
Meeting at Paris in June, 1920, along these lines. Membership was 
based upon national bodies to be organized in each participating 
country similar in character to the United States Chamber of Com- 
merce. In contradistinction to the European Chamber of Commerce, 
frequently Government subsidized and usually enjoying a _ political 
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status, the International Chamber of Commerce has been kept free 
from such influences. 

The organization of the world trade body consists of (1) the 
national groups, representative of each nation’s commercial, industrial, 
and financial interests; (2) the secretariat, which is permanently 
organized and maintained at the general headquarters now in Paris, 
charged with the administration of the international chamber activi- 
ties; (3) the council, the directing body composed of members from 
each nation having a duly constituted national group, the number 
varying according to the importance of the country’s foreign trade; 
and (4) the general meetings, held at least every two years, establish- 
ing general policies and exercising supreme control through the na- 
tional delegations. Recommendations of the congresses, actions of the 
council in carrying them out, conferences of experts in special com- 
mittees, the studies of the national bodies—all of this activity goes 
to put into effect the purposes of the international chamber, the line of 
action being advisory and always in co-operation with the national 
groups in securing the support of Governments. Since its establish- 
ment in 1920, there have been held two other general meetings. The 
work begun at the Organization Meeting of 1926 was carried forward 
at the First Congress in London in 1921 materially, while the Second 
Congress, whose sessions have just closed in Rome, initiated actions 
that may affect materially world conditions before the end of 1923. 

Established so shortly after the great war, it at first reflected 
clearly the international aligument in the struggle. Neither neutral 
nor enemy nations participated in its first deliberations, its original 
membership being confined to the four allies, Belgium, France, Italy 
and Great Britain, together with the United States. The proceedings 
likewise were largely colored by the aftermath of the world conflict, 
questions of policy sharply evidencing the idea of allied solidarity; 
the possibilities of a larger business statesmanship could not be real- 
ized. Moreover, the practical technical work that could be done for 
the world’s business through the permanent organization of the Inter- 
national Chamber of Commerce was hardly seen. The broadening 
scope of this federation of the world’s business has rested largely 
upon the endeavors of the American group, standing solidly behind 
its labors. 

Starting with five nations associated in the winning of the 
great war, the international horizon of the organization has extended 
to include not only the great industrial powers of the New and the Old 
World but the smaller commercial nations on both sides of the At- 
lantic and even in the Far East. Less than half a dozen nations were 
represented at the Organization Meeting in Paris in 1920. By the time 
of the First Congress of the International Chamber of Commerce in 
London, there were twelve national bodies fully organized and twenty- 
four other nations were represented; five hundred delegates, literally 
from all parts of the world, attended the 1921 meeting. The Second 
Congress just closed in Rome had delegations from more than four- 
teen national bodies with twelve others in the process of formation— 
twenty nations actually participating with between five and six hun- 
dred delegates. 

The outstanding aspect about the Organization Meeting in 1920 
was the emphasis laid upon war problems. The outlook of the pro- 
ceedings was that of a war-born community of interests. The meeting 
of 1921 showed the international effects of the broadened membership. 
Any idea of a European-American economic entente, carrying a war 
partnership into the post-war era, was given up. The representative 
character of the London conference really initiated the larger work 
of the International Chamber of Commerce. Until now, the world- 
wide basis of activity has become so devoid of War influences that the 
1923 meeting debated the reparations question from the standpoint 
of the business interests of the nations, going so far as to lay down 
a program of settlement for Europe’s ills based solely on the economic 
realities staring the world in the face today. 

American business, whatever may be said about the diplomatic 
policies of the United States, has shown itself, in its support of the 
International Chamber of Commerce, to have a statesmanlike grasp 
of the world crisis. The significant developments of this federation 
of the world’s business have come largely from this side of the At- 
lantic. There is no question that the large-visioned leaders in Ameri- 
can economic life have helped to build an institution in this world 
trade body possessing far-reaching possibilities for international 
development along peaceful lines. The International Chamber of 
Commerce puts the world on the green table of conferences as a busi- 
ness proposition to be handled in a business-like way. 
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TOCK market fluctuations 
from day to day continue 
to reflect very unsettled 
conditions, as well as the 
temper of the financial dis- 
trict, which has been more 
or less pessimistic for the 
past month. There were 

some very good gains early in the week in 

the bulk of stocks. As a matter of fact, for 
eight consecutive days the averages exhibited 
an advance. This recovery regained approxi- 
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twenty-five rail In 
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mately 5 points of the 11-point loss by stocks 
in the earlier reaction, but in the latter part 
of the week irregularity and weakness again 
seized the market, and stocks once more were pressed for sale. There 
were several factors responsible for this condition, one of which was 
the appointment of a receiver for one of the very large Curb houses, 
whose customers were very heavily engaged not only in speculation in 
Curb stocks but in those listed on the “ big board ” as well. 

The market is almost entirely a professional affair, and such gains 
or losses as are currently presented are to a very large extent mean- 
ingless and represent merely the ebb and flow of the day-to-day trades 
rather than a definite trend in either direction. There is not the same 
sort of fright and apprehension apparent which caused the 11-point 
reaction and the unreasonable throwing overboard of stocks of all sorts. 
There is a calmness about present transactions which possibly augurs 
well for the future. 

The industrial reports, which, naturally, may be expected to sway 
the market this way or that, were particularly confusing last week. 
So far as the railroads are concerned, the earnings statements could 
hardly be better, and this was reflected in some very good advances 
in the first-class dividend-paying rail stocks. The April reports of 
forty-eight of the largest railroads in the country show a total net 
operating income of $48,578,956, as compared with $34,664,462 on the 
same roads in April of last year, an increase of almost 41 per cent. 
As a matter of fact, the roads are coming nearer to earning the full 
514 to 6 per cent. of stated valuation than ever before in their history. 
It has been calculated that on the basis of April earnings the year’s 
total would be something more than these figures of returns. 

In the case of the industrial shares, however, the news is hardly 
of the same cheerful nature. There has been some moderate slacken- 
ing in new orders in basic industries, with a consequent slow-down in 
production schedules. Some stocks are under the influence of selling 
brought about by the fact that their seasonal rush is about over and 
that the future of operating'schedules will depend to a very large extent 
upon the attitude of buyers, demonstrated after the turn of the half- 
year, when present back-orders have been entirely filled. One of the 
best indications of the fact that trade has slackened a little from the 
March and April peaks is to be found in the decrease reported last 








Shares Sold on New York Stock Exchange 














Week Er: d - Zo 
1921 

Monday 710 Holiday 
Tuesday 63, loliday | 463,950 
Wednesday 3 649 569,260 
Thursdey 010 556,965 
Friday — 385 639,537 
Saturday 3.945 335,550 

Total for the week f 2,699 2,565,262 

week in merchandise and ur-loadings of 3,404 cars. 


This is the third decreass weeks and is widely 


looked upon as an indicat nditions throughout the 
country; but on the other | rains in other directions 
and as a matter of fact th ars loaded with revenue 
freight last week was not o1 last Fall but exceeded 
the number loaded in 1921 , id was far in excess 
of the corresponding weel 1920. The principal 
gains were established i1 coal, forest products 


and some miscellaneous ng grain and livestock. 
It is, of course, quite ck market is watching 


the industrial situation ng its cue at the moment 


from the attitude of buyer more or less under the 


influence of the psycholog now sweeping the coun- 
try, but many bankers a1 the market close consid- 
eration and study do not Listie about the future, and 
while it is possibly a fact tI s will not again this year 


quarter it may be said 
district that business 


reach the high levels the 
to be the general conse! 


conditions will remain gov the year. 
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HE bond market under a steady demand maintained 
the gradual upward tendency which has been its-out- 
| standing characteristic throughout the past three 
| weeks. There were few noteworthy new developments 
' to which these gains could be attributed, but it seems 
increasingly evident both from bank statements and 
the investment demand that a good volume of funds 
is being attracted to the securities markets as a result 
of the higher rates obtainable through that medium. 
Purchases for foreign account are said to be adding somewhat to the 
strength of the present market and the dearth of new offerings is 
also a contributing factor of considerable weight. Trading was quiet 
and the total volume small, but that fact was generally attributed to 
the interruption of the Memorial Day holiday in the middle of the 
week. 

In spite of the good demand for securities, the volume of new 
offerings was light, syndicate managers evidently anticipating a dull 
market as a result of the distraction caused by the mid-week holiday. 
Of chief interest among the week’s output was the issue of $17,000,000 
State of Illinois bonds composed of $10,000,000 Service Compensation 
bonds bearing a 4!4 per. cent. coupon and maturing from 1924 to 
1943 at prices yielding 4.25, 4.30 and 4.35 per cent. according to 
maturity, and $7,000,000 4 per cent. highway bonds maturing 1926 to 
1937 on a 4.20 to 4.25 per cent. basis. The issue was purchased by a 
syndicate comprising a good many of the larger municipal dealers, 
and it is reported that they were literally swamped with applications 
for the popular maturities. Other offerings of interest included 
$10,000,000 Associated Simmons Hardware Companies 10-Year 614 
per cent. secured notes at 98 and interest, to yield 634 per cent. ; $1,125,- 
000 City of Winston-Salem, N. C., 5% per cent. Street and Fire 
Department bonds, due 1924 to 1934, to yield 4.85 per cent. for all 
maturities; $900,000 City of Winston-Salem, N. C., 4% per cent. 
school, water and sewer bonds, due 1924 to 1962, at prices yielding 
4.50 to 4.65 per cent.; $350,000 Union County, N. J., 434s, due 1925 
to 1963, on a 4.20 to 4.15 per-cent. basis; $3,250,000 Metropolitan 
Power Company first mortgage Series A 30-Year 6s at 96 and interest, 
to yield about 6.30 per cent; $1,200,000 Gurney Foundry Company, 
Ltd., first mortgage 614s, maturing serially in from 1 to 15 years, at 
par; $500,000 City of New Orleans 44s, due 1956 to 1966, on a 4.30 
per cent. basis; $3,500,000 Utah Power and Light Company first lien 
and general mortgage 6s, due 1944, at 99 and interest, to yield 6.10 
per cent.; $1,000,000 Ramsey County, Minn., 434s, due 1924 to 1943, 
at prices yielding 4.40 to 4.60 per cent.; $3,900,000 Potomac Edison 
Company first mortgage Series A 6!4s, due 1948, at 97 and interest, to 
yield 6.75 per ceni., and $800,000 General American Tank Car Corpora- 
tion 6 per cent. equipment trust certificates, due 1925 to 1929, at par. 

The market for municipal bonds was firmer and more active 
than in some time. The revival of interest in this class was directly 
attributable to the enthusiastic reception accorded the $17,000,000 
State of Illinois bonds referred to above, of which over $13,000,000 
were sold on the first day of the offering. Liberty bonds, after a good 
display of strength in the early sessions, lost ground on Friday to the 
extent that all issues suffered small net losses for the week. 

Railroad bonds responded with general advances to a strong de- 
mand. Trading in this class was active, the very encouraging reports of 
earnings for April stimulating the more speculative issues while the 
legals followed the general trend of interest rates. It was a foregone 
conclusion that earnings for April of the current year should have been 
larger than in 1922, because of the sudden drop in traffic resulting 
from the coal strike last year, but the fact that the new figures so 
closely approximate those published for March came as somewhat 
of a surprise in view of the reported slowing up of business. Baltimore 
& Ohio was one of the roads to make an exceptionally good showing, 
net operating income for the first four months of 1923 aggregating 
$14,524,000, an increase of some $5,000,000 over last year’s figure 
for the period. It is interesting to note that about 70 per cent. of 
that road’s annual interest charges has already been earned. Erie 
also made a favorable showing, with fixed charges for the first four 
months covered and a substantial margin to spare. Erie bonds were 
unusually active on the strength of this report, the convertible “B” 
4s gaining 214 to 47!4, while the prior lien 4s jumped a point to 57. 
New Haven obligations also seemed in favor though that road had no 
such encouraging news to report. Advances in the price of several 
New Haven issues were probably a reflection of the announcement 
that the Interstate Commerce Commission had granted that road an 
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Par Value Sold on New York Stock Exchange 


Week Ended June 2, 1923 











1923 1922 1921 

Mondey . $11,183,850 $12,457,450 Hoilday 

Tuesday .... 9,751,700 Holiday $11,289,600 
Wednesday . Holiday 15,109,350 13,069,800 
Thursday 9,295,250 19,551,250 20,422,900 
Friday ... 8,785,100 12,902,450 12,099,600 
Saturday .. 4,205,400 7,274,000 5,292,700 
Tota] for week $43,221,300 $67,294,500 $62,174,600 














extension of its loan from the Government from its original maturity 
on July 1, 1923 to April 1, 1924. 

Public utility bonds were quiet, but the trend, particularly among 
the underlying issues, was steadily upward. The severe attacks on the 
plan of reorganization of the Brooklyn Rapid Transit System in the 
hearings before the Transit Commission was a rather unexpected devel- 
opment and the securities of the new company suffered somewhat as a 
result. It was claimed that under the proposed capitalization of the 
new company fixed charges would be about the same as before and 
that therefore very little had been gained. The company, however, in 
its April report, demonstrated its ability to support its debt with a 
surplus of about $462,000. In view of that fact it would seem unjust 
to inflict a more drastic reduction on the holders of obligations of 
the original company. 

Prices for industrial bonds were irregular, with investors dis- 
playing a tendency to await further evidence as to the future course 
of business before making commitments, except in those corpora- 
tions whose credit is unquestioned. Bonds such as American Smelting 
& Refining first mortgage 5s and 6s, Atlantic Refining 5s and 
Standard Oil of CaJifornia 7s all made good gains in a rather quiet 
market. United States Rubber 5s rose a point and General Electric 
5s advanced 1% to 10034. It is reported that officials of the American 
Cotton Oil Company are working on a plan of recapitalization, but, 
while details have not yet been made public, it is generally believed 
that the 5 per cent. debentures will not be disturbed. These bonds 
have shown a tendency to sag for some time past and their record 
for last week was a further drop of 214 points to 6314. International 
Mercantile Marine 6s abandoned their recent downward course and 
advanced 34 to 8434. 

In the foreign government list the trend was toward higher levels 
with Serbian 8s, which climbed 6 points, to 7114, setting a fas tpace. 
The serious consideration of the new Austrian loan as an investment 
issue and the publicity given the recent eneouraging developments in 
Central Europe have inspired a better attitude towards these ponds. 
French 714s and 8s made moderate gains and the French Cities 6s 
rose about a point. Kingdom of Italy 614s touched their record high 
price, at 9634. Little interest was shown in the South American group. 
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Central Argentine 
Railway, Ltd. 


Ten-year 6% Convertible 
Gold Notes, due 1927 


Yielding 6.60% 


Central Argentine Preferred Stock, which is junior 
to this issue, is selling in London on about a 5.45% 


basis. 





Complete information on request 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Bonds Short-Term Notes Acceptances 
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Call |Time Loans 
Loans “es Days 6 
Last week 54,@4AM4)5 
Previous week ..|5144@4 (5'4@5 
Year to date.../6 @3%/534@4'\% 
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Ratio of total reserves of the Federal Reserve 
Bystem to deposits and Federal Reserve note 
liabilities combined. 








HE slackening of the business pace in all parts of the 
the country finds reflection in the strengthening of 
financial conditions. The moderate let-up in activity 
from the peaks as represented by March and April 
operations has released capital which is now seeking 
re-employment. This has not brought about a definite 
lowering of the market rates for money, yet it was of 
sufficient importance to engender competition among 
banking interests. 

It is impossible to measure exactly the funds which have flowed 
back to the financial reservoirs, but the actual amount tied up in raw 
materials and in materials in process of manufacture is not nearly so 
great as on March 1. The caution which generally characterizes third- 
quarter buying has scaled down the demand for funds and the actual 
bank loans outstanding. Institutional loans the country over about 
reached the peak of individual expansion in the final week of March 
and the first week of April, and but for the slowing down in business 
and industry which occurred since some additional recourse to the 
Federal Reserve resources would probably have been necessary. 

Application for rediscounting accommodations at the Federal Re- 
serve Bank in the last fortnight exhibited moderate contraction, and 
both the Federal Reserve System as a whole and the New York Federal 
Reserve Bank show ratios of reserve which very closely approach the 
high points of the year. However, the additional gold shipments re- 
ceived in this country in the last fortnight played an important part 
in bolstering up the ratios. 

End-of-the-month requirements for dividend and other disburse- 
ments and exceptionally heavy withdrawals by the Treasury Depart- 
ment from depositories in the New York district put a heavier strain 
than usual on the resources of the call money market, maintained by 
exactly this sort of surplus and 
“ waiting funds.” But an idea of 
the easiness of the situation may 
be gained from the fact that at no 
time in the week did the call rate 
the 514 per cent. figure, and that 
on the majority of market days of 
the week it was nearer 5 per cent. 
Other sorts of money exhibited lit- 
tle change last week, as far as the 
going market rates were concerned, 
but thére wasa greater willingness 
to get surplus funds to work than 
was evident at any other time this 
year. This development tended to 
build up an active “ outside mark- 
et’ for money, in which private arrangements between borrowers and 
lenders were reached, in disregard of the banking schedules. Thus last 
week, with money on call at 5 per cent., it was possible to borrow at 
434 per cent. on approved Stock Exchange collateral, and in many 
cases arrangements were made to retain the funds thus borrowed for 
a stated number of days, say five, ten or fifteen, the renewals to be 
made each day at the Stock Exchange rate. 

There is not a heavy inquiry for time funds at the moment. 
Money up to ninety days is obtainable in the financial district at 5 
per cent., but six and nine months’ money, of which some good-sized 
blocks were available last week, is going begging. The state of the 
stock market has a considerable bearing on the money market. Liquida- 
tion, in many cases, was violent and extreme, and, despite the five- 
point recovery in stocks from the recent low marks, the reaction 
brought about a decline in brokers’ loans to approximately the year’s 
lowest point—approximately $500,000,000 under the year’s highest 

*figure of $2,000,000,000, reached in mid-March. Stocks, on the recent 
reaction, largely drifted into hands capable of holding them outright, 
without recourse to the money markets for assistance, and in every 
direction this department of the market shows the easiest tendency it 
has exhibited since the turn of the year. Wagers are being made daily 
in the financial district that the call money rate will touch 3 per cent. 
before the turn of the half year. 
































‘Range of the Time Loan Rate. © 








Corporate funds, with amplk serves derived from the ex- 
cellent profits of the first quarter of year, elected to conserve this 
cash rather than to reinvest it in raw materials in expectation of mid- 
Summer and Fall demand, and to await the booking of definite or- 
ders before buying. This cash sought temporary employment, and it 
was reflected in an active demand for Treasury certificates, particu- 
larly the last issue, which was so heavily oversubscribed, and in the 
best class of active bonds, whose chief characteristics are good earn- 
ing power, safety and liquidity. The tendency of the idle funds to 
stream into the bond market and the irket for other high-grade and 
easily negotiable paper is becoming marked each day, and it is 
this factor which made investment kers optimistic as to the im- 
mediate future. 

Without active demand for good 
active demand for money. Howe 
after the turn of the half year, no 
demand. The outstanding fact in tl 
siderable contraction in loans took pla 
the Federal Reserve System scarce 
bilities of expansion now present themselves, depending entirely on the 
attitude of the buying, the borrowing i the investing public to take 
advantage of them. 


d services, there will be no 
buyers regain their courage 
money will again be in active 
financial situation is that con- 
ind that with the resources of 
ratched, even greater possi- 


Foreign Exchange 














Week's Range 1922 aw ' 
Sterling Franes . ett ttt + : iz 
High......| $4.63 | 6&31¢<¢ tT 4 
ere $4.62 6.45 ¢ 1 aieeece | 
Closing. . $4.623, 6.47 ee : <59= 











: ‘opm Fis An APR 
Rang f Discount on Sterling and Francs. 
HE most interesting development in the foreign 


ek was the continued decline 
point far below any previous 
iccompanied by rumors that 


exchange market last 
in the German mark t 
lows record, an event 








many German industrialists and financiers now advo- 
cate the absolute abandonment of the mark and its 
repudiation. Ther: official confirmation for this 
stand but it would ca no surprise here, London or 
in Paris. The fantastic proportions to which the mark 
circulation rose, now closely approaching the eight billion figure, 


coupled with the fact that the Gern Government was obliged to 
relinquish its grip on gold which had been tenaciously held since the 
Armistice, clinched the fact that th k, as far as being representa- 
tive of actual values, has brought it usefulness to an end. 

The repudiation of the mark b rmany would certainly be an 
interesting experiment, if nothing e! example to other European 
Governments of what economic evil e brought about by currency 
inflation. 

There are rumors that the Japa 
sideration a proposition to remov 
shipments of every nature and to pe both its export and import 
without further license. This would enhance the market value of 
“home currency” and the strength of the yen last week was a 
reflection of this fact. Possibly th that Japan was recently a 
heavy purchaser of silver in the I market and that the silver 
market is to become a free one, du: completion of purchases of 
the metal by our Government unde: Pittman act, had something 
to do with the strength of Japanese exchange. 

In most other directions, the foreign exchanges have been dull and 
irregular, with entirely inconsequent ovements. Sterling, for in- 
stance, has covered a range of little than one cent in the week. 

One of the interesting developmé of the week was the fact 
that the 60,000,000 gold marks ju ceived in this country from 
Germany will go to the United Staté yvernment in part payment of 
Great Britain’s war debt, as the result 1 three-cornered international 
transaction by which the obligation Germany to Belgium, repre- 
sented in notes, was discounted in England. Thus, in effect, German 
gold marks are paying Britain’s debt to the United States. 

The future of the foreign excha market is bound up closely 
in the success or failure of negotiati between Germany and her 
former enemies, on the problem of reparations. The success of these 
negotiations would probably be reflected both in commercial and 
speculative purchases of exchange, and possibly produce a strong 
market once more. Just at the moment, however, there is small in- 
centive either to buy or to sell. 


Government has under con- 
final restriction from gold 
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Week’s Price Range 





eo | Low | Closi ae 
eS See © FE Powe 
MN ws ioe ..| 27.45 | 25.39 | 25.90 1.23 
October. ... 24.98 | 22.75 23.25 1.44 
Dezember..... | 2448 | 22.33 | 22.92 1.31 
January. | 24.20 | 22.10 | 22.60 1.40 
March.........} 24.20 | 22.08 | 22.55 | 1.27 











HE Department of Agriculture, in an estimate of the 
new crop of cotton, made public at noon Friday, placed 
the condition of the growing crop on May 25 at 71.0 as 
compared with 69.6 one year ago and the ten-year 
average of 73.6. This condition, the first official esti- 
mate, was considerably better than had been antici- 
pated and brought immediate irregularity and weak- 
ness to a market which had already been marking time 
for most of the week. The highest May condition in 
ten years was 82.3 in 1918 and the lowest 62.4 in 1920. 

Nevertheless current reports from the belt are not particularly 
favorable and the trade is disposed somewhat to discount the depart- 
ment’s estimate in consideration of the fact that complaints of various 
nature have appeared since the estimate of condition was made on May 
25. Outside of Texas, which remains the bright spot of the cotton 
belt, every State has had a complaint of some description to register. 
Growers in Oklahoma declare that cotton has deteriorated generally, 
while from Arkansas come reports that the condition there is poor to 
very poor, and from Georgia, reports that cotton had made poor 
progress, with stands unsatisfactory. As these three States last year 
produced about 25 per cent. of the crop, and regions producing another 
25 per cent. complain of grass fields, poor progress or boll weevil, the 
situation is hardly such as was hoped for two months ago, and is 
assuredly not at this moment so good as the May 25 estimate indicated. 

The mills continue to dispiay a cautious attitude. They point out 
that there is no particular incentive to go into the market at the 
present time and buy up a lot of cotton before orders have been placed 
on their own books in sufficient volume to take care of purchases 
made. The printcloth trade and other kinds of finished cotton ma- 
terials, continue to be exceptionally slow, recording once more the 
cautious attitude which has apparently taken possession of the minds 
of buyers as a whole. There nave been reports of further curtailment 
in Fall River district and in some sections of the Carolinas. Produc- 
tion keeps up well but it is, to a large extent, under the same sort of 
influence which now governs the iron and steel industry, that is, the 
mills are working on orders which have been on their books for a long 
time, while so far as volume of new business is concerned, it is not 
entirely satisfactory. It appears safe to say that production as well 
as consumption of cotton in the last half of the year will not come up 
to the figures of the first half 

A summary by the Department of Agriculture of the takings of 
cotton by American mills in the first four months of the present year 
shows that the total consumption for the period amounted to 2,377,800 
bales as compared with 1,974,161 bales, the average for the same 
months in the five-year period from 1917 to 1922, inclusive, and 
takings of 1,965,530 bales in the four correspending months of 1914 
before the war. Mill consumption in March, as a matter of fact, 
exceeded the five-year average for the same months by 2234 per cent. 
These figures represent the greatest ratio of cotton production and 
consumption in the history of the industry. 

A far-reaching agreement between the Secretary of Agriculture 
and leading cotton exporters has been completed in Washington, 
whereby the cotten export trade will be conducted under the new 
Cotton Standards act. which will become effective Aug. 1, requiring 
the use of the official cotton standards of the United States in all 
transactions based on standards in interstate and foreign commerce. 
Exporters have approved the desirability of a world-wide agreement 
upon uniform standards and have endorsed the present official stand- 
ards as satisfactory to the American cotton trade. Because a large 
part of the American export business has been based on Liverpool and 
other foreign standards of classification, somewhat different in mean- 
ing and terminology from the official standards of the United States, 
many foreign buyers are not thoroughly familiar with the American 
standards and, in consideration of this fact, in the coming crop year, 
United States standards will be defined in terms of their equivalent 
in Liverpool and other recognized foreign standards, to guarantee that 
shipments on American standards shall equal the specified foreign 
equivalent. It is not generally believed in the trade that the adoption 
of the new Cotton Standards act on Aug. 1 will cause any great amount 
of inconvenience or confusion in either the domestic or foreign trade. 

The cotton trade as a whole does not appear to be discouraged over 
the outlook and, as a matter of fact, more people are encountered in 


the market who are willing to buy at the present levels than are will- 
ing to sell, despite the fact that the market has a dull and narrow 
aspect. They point to the fact that both production and consumption 
have considerable momentum, which will carry them well through the 
turn of the half-year, and that despite the excellent preliminary reports 
of the new crop there is room for many a slip between the time that 
the new cotton plant first shows its head above ground until it is com- 
pressed into a bale of marketable cotton. For this reason many of 
them are inclined to pick up cotton on such reactions as come along 
from time to time. The new-crop months were relatively steady last 
week. There is no change, however, in the attitude of Southerners 
as a whole in believing that the 1923-24 crop will be a banner one, 
and that there will be ample opportunity to take in such short sales 
as are made at the present time, at a profit later in the year. 

The moderately lower prices for cotton which now rule have not 
brought about any very great revival of interest in the old or the new 
crop in Europe. European buyers, it is true, have been watching the 
market very closely and buying moderately, but it has all been on the 
reactions, and has not been of sufficiently sustained character or force 
to do more than straighten out and provide a stronger tone to irregular 
periods. It is the attitude of foreign spinners that American cotton 
is still selling much too high, although it must be said that their posi- 
tion is not concurred in by most American spinners, and by remark- 
ably few people who are familiar with the cotton trade here. 


Week’s Price Range 





Textiles 


Spot Printcloths Open Close 





39-inch 68-72s 
3814-inch 64-60s 
*Asked 


a 
| 11%e *12lée 
| 10¢ *10¢ 





HE interruption of the Decoration Day holiday kept busines 
more limited in the textile trades last week than might other- 
wise have been the case. Not that any marked activity was 

in prospect, for the reverse was true, but it lessened to some extent 
the demand for certain seasonable goods wanted to replenish lines 
broken by improved consumer buying in parts of the country where 
warmer weather was encouraging trade. With the inventory period of 
the jobbers approaching, it is probable that there will now be no real 
activity in the primary cloth markets until the opening of the Spring, 
1924, lines. 

fhe Government cotton crop report, which was more bearish than 
many memvbers of the cotton goods trade expected it to be, came too 
late in the week to affect trading one way or the other. As a result, 
the market was absolutely devoid of feature. Goods that were wanted 
were quiet necause they were sold up for some time to come, and those 
that were not wanted were quiet for just that reason. Even in the 
gray goods active trading was lacking, and the week closed with basic 
asking prices the same as those in effect at the end of the week before. 
These were 11!4 cents for 39-inch 68-72 printcloths and 10 cents for 
381/4-inch 64-60’s. 

Except for a fair demand for spot goods, important trading in 
woolens and worsteds was lacking throughout the week. Aside from 
overcoatings, no interest was shown in Fall lines of men’s goods. Some 
second hand selling of women’s dress goods was reported, this action 
heing made necessary by the inability of the sellers otherwise to meet 
the short term payments asked by certain primary factors in the 
market. 

The lack of feature in woolens was duplicated in silks. Buyers 
are marking time pending the issuance of prices on new crop raw silks, 
particularly Japanese, and are showing very little interest in the goods 
offered for the new season. A weaker tone developed in Japanese raw 
silks during the week, and Sinshiu No. 1 closed at $8.75 a pound. This 
was a decline of 15 cents. 

Failure on the part of numerous retailers to place business in 
linen garments for women as freely as had been expected is causing 
among the cutters-up to cancel orders 


%” 


some of the “ weak sisters 
previously placed for dress linens. This, however, is the first sign 
that business in that branch of the trade is slowing up. The call for 
the goods in the piece on the part of retailers, however, continues 
fairly active. In the household end of the market there is a growing 
scarcity reported in the cheaper grades of towels and towelings, which 
have been among the most active merchandise in the market. 

For the first time in a long while the burlaps closed the week 
stronger than they opened it. The gain was not great, and it was 
more apparent in the case of lightweight goods than in the heavy ones. 
It was taken to mean that the long expected turn had come, and that 
better business would now be the portion of the trade. saz manu- 
facturers bought well of lightweight standard goods, and this was 
chiefly responsible for the advance. 
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1 of April 


| ro nN an dl The Situation to Date |2n« 1923 
Steel United States Steel orders, tons. |7,290,509 





Daily pig iron production, tons.| 118,252 
Pig iron production, tons. 3,54 7551 
Pig iron, Bessemer, at Pitts., ton.| $31.00 





} RODUCTION and consumption of iron and steel products 
increase at an abnormally fast pace, with every indica- 
tion pointing to the fact that more iron and steel will 
be turned out in the first six months of 1923 than ever 
before in the history of the industry. At the same 
time, new business is slack, buyers are apathetic, and 
the same spirit of caution which has permeated al] new 
business for the last month continues. Cancellations, 
however, are negligible and few deliveries are reported 
held up. Buyers who have had their names on orders for iron and 
steel products for two or three months appear to be insistent for 
deliveries. 

Leaders of the industry are not pessimistic regarding the future 
in the light of the turn of affairs in the last two months. Most of 
them express the belief that the industry would possibly be more 
sound if the tremendous inflow of orders which occurred in the first 
part of the year had been spread over a greater time, but they are 
anticipating another rush of buying orders for third-quarter materials, 
without, however, such excited bidding up of prices as occurred in the 
first quarter. There are quite a number of very good sized inquiries 
for third-quarter materials, but both buyers and sellers exhibit caution. 

Price schedules continue to hold up unusually well. Here and 
there are found independent dealers who are willing to shade quoted 
schedules slightly to keep their finished materials moving. But such 
reductions were moderate and prices are not now going down as quickly 
as they went up in the late Winter and Spring. 

The composite price of fourteen iron and steel products, as com- 
piled by one trade authority, is placed at $47.26, which compares with 
$47.48 one week ago. 

Steel ingot production is practically at the year’s peak and there 
are sufficient orders on ihe books to keep the mills going well past 
the turn of the half-year. Production of ingots was speeded up in 
the last two months until it is now at the rate of 15,000,000 tons a 
year, which is all that can be handled by the furnaces. 

Railroad buying continues one of the main factors of the indus- 
try. Reports came from Gary, Ind., last week that rail mills were 
booked up to keep them fully at work, at present capacity, for a year 
ahead. Equipment buying is somewhat slower, but this is chiefly be- 
cause manufacturers can handle no more additional business and rail- 
road heads believe that it would be well to wait two or three months 
before putting in additiona! orders. 

There was a flurry caused by the purchase of some large tonnages 
of heavy melting steel scrap last week at $22 celivered. When the 
scrap market rounded its turn two months ago, with sales at $27 and 
$27.50, it was expected that the mills would take hold again after a 
sufficient decline had occurred, and this expectation is now realized. 
This, of course, is one of the indices of the future and has the effect 
of creating optimism as to Fall and Winter business. In two separate 
departments the slack period is particularly evident. This is in struc- 
tural steel orders, affected by the spreading boycott on new construc- 
tion work, and in the automobile industry, in both of which lines 
considerable uncertainty as to the future exists. In the structural 
steel department, last week’s new business was the lowest since last 
September, amounting to 7,442 tons. The agitation against new 
building, as long as price levels remain high, is spreading, but the sit- 
uation has other ramifications also. One is the labor situation and 
the additional demands made by workrs for higher wages. The con- 
dition of the automobile industry does not yet show anything but a 
normal seasonal slow-up. 

There were some inquiries for steel sheets by automobile manu- 
facturers for third-quarter delivery. However, the last-half produc- 
tion schedules of most manufacturers will probably be reduced by one- 
third. 

It would not prove a surprise if third and fourth-quarter price 
schedules in all lines show moderate reductions. While wages have 
advanced, there were offsets through lower prices for coke and coal, 
and moderate revisions in other raw materials. 

Exports continue to be unsatisfactory, represented mainly,in steel] 
rails, and sheets have fallen off to approximately one-third of last 
year’s movement. The exports of steel products for April amount to 
177,000 tons, compared with 164,000 tons in March. Rails furnished 
the largest item, amounting to 17,500 tons, with a total movement for 
the ten months ended April of 195,000 tons. There is no indication 
that this movement will be much broader this Summer. 





One of the features of the ws the settlement of the year’s 
working agreement between the Amalgamated Associa- 
tion of Iron, Steel and Tin Worl ch will give tin mill and tin 
house workers an advance of 1! per cent. This merely 
represents the bringing of wag epartment of the industry 
up to schedules comparable with he other departments 

In other metal markets, the as an inconsequential one. 
Copper was lower because of son onnages which came into the 
market on forced sale, and droppe 14 cents a pound, in compari- 
son with the 1514-cent level earli e year. ‘This schedule brings 
the price down 2%% cents per pr e highest price of the year, 
reached on March 19, and it is o juarter of a cent above the 
low record for this year, establis! 12. Transactions in other 
metals are at a moderate rate. It ible that prices in the third 


not anticipated that there 
production. Consump- 
ost all indications point 


and fourth quarter will be lowe 
will be very drastic lessening 
tion was abnormally large this 
to its holding that pace in the 


The adverse report mace mittee of prominent stee! 
makers at the Iron and Steel Inst eeting, in reply to agitation 
for an eight-hour day in the ind followed by less criticism 
and agitation than had been ant The investigation by this 
committee indicated that if the twelv ir day in the iron and steel 
industry should be abandoned at nt time, it would increase 
the cost of production about 15 | t. and that theré would be 
needed at least 60,000 additiona es. The committee pointed 
out that it would be impossible esent conditions, to obtain 
a sufficient number of men t he plants on a three-shift 
basis up to capacity in order to e present necessities of the 
purchasing public. It appear it there will be any aaa 


from the generally adopted two in the immediate future. 


Week’s Price Range 
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May....| $1.1614) § 8214 | .7514 | 4214 | 40 
ot July....| 1.14 795 | .753% 4114 | 38! 
Sept... 1.14 77 ~—| 6434 | 893 38 
HE grain market eek were two-sided affairs, 
with corn makit ely more progress, as far as 
price schedule cerned, than wheat. Wheat 
appeared to be 1 re most of the week, with 
moderately heavy ation in the May option, evi- 
2 . < ol| dentiy from belat rs’ who had overstayed their 
} as! market. On the ind, the last-minute effort to 
™ purchase 50,000 bus! short May corn, just before 
the dawn of tl nd in thefinal five minutes 
of trading in the old month, found 1 grain pits almost bare of of- 
ferings and a sudden advance of 1 corn prices to 821% cents 


for the May option, approxin highest point, was quickly 
brought about. 

The week was not a particul: one for grains, either for 
the growing crop or the market fo. icrop. There was no revival 
in the export demand, and this, 1 tent, offset the unfavorable 
weather which was genera! thi he grain belt. The weather 
was too cool and rainy for the gr g crop 

A resumé of the figures o1 ( ign movement of grains ex- 
hibits a falling off of 2,000,000 | week, compared with the 
previous week. The inquiry for A rains from abroad is more 
or less spasmodic and intermitté vy shipments in one week 
are likely to be followed by eding weeks. The buying 
power of Europe does not appeal ustained or constant one. 
Exports of grain last week we) 1) bushels, compared with 
6,516,000 bushels the previous wee Vheat exports were cut about 
in half, and amounted to 2,344,00( compared with 4,760,000 
bushels the preceding week. Co) ments were 602,000 bushels, 


against 924,000 bushels the pre k; barley 283,000 bushels, 
against 10,000 bushels; oats 20,000 bushels, against 189,000 bushels, 
and rye 1,203,000 bushels, against ¢ 000 bushels. 
Canadian grains in transit, ex] 1 from United States ports, 
were 686,000 bushels, against 1,675,' yushels the preceding week. 
Interest in the future market light and trading as narrow 
as at any time this year. Two tl are advanced to account for 


npared with former years, 


this. One is that grain moveme 
speculative buyer: from the 


were narrow and the absence ¢ 
market is due to this ordina condition which might be 
changed overnight. The other is tl rnment surveillance, actual 
or impliea, has caused the withdr: rom the market of a certain 
amount of speculative support. L eek, the Government Super- 
visor, under authority of the Grain Futures act, called for a statement 
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' Y I Ye Last Wee 
Sales of stax j it - ‘ nas - Wee W Y I v= 
tale f bond ‘ TT S67 24H ‘ $2.0 OGR 52 : 
Sales t h - “ H + 9 4 81.80 tish ¢ Ka 58 MS. x tl 
Average | f 8 La . I 66.21 British 3 101%4 101 0 M " 
Averag i i H en et : Hig! — ir sh 4 Te ws 2 “ ~ 
! r I i rte L. 80.04 t 57. 847.7 57.8 BF . ‘ 
: P P as 1.679% ench rente t Pat ‘ Derdnd ‘ . 
~ age tlle aon eae tte $ On ; Th $60,411,760 i War Lo I 1541 4 75.2 76.760 72 v7.4 
N security iss * 
Potentials of Productivity and Measure of usiness ACtivity 
mE eC ‘pe . wh TBC 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
d of A f Marct . 
192 ' } 1 Current Mean Mean Price of 
} ; : = nes , as. ROM) ; an: 4 Minimum Rang Price er Years 
United States Ste none gal 5,308 - ear * Price High 192: 1 1921 
Daily pig iron productior : 11% ‘ 1 65,67 = we 
Pig iron production, tor 354% *2 12,035,920 Copper: Electrolytic, per ib $O.1475 $O.AT3TS $0.14625 $0.16 $ $0,127 
*Month of April M ‘M Cotton: Spot, middling upland, per Ib 2860 {120 2. 282 47 
* . Brick Hudson Fiver commor per 1,000 20.00 21.00 18.04 19.50 18.50 17.00 
ALIEN MIGRATION ement: Portiand, bulk, at mill, bb! 1.60 1.70 1.6 1.65 1.7 3.35 
Fel 4 I N t Au Jul | Wool: Ohio & Fa. half blood coming, per Ib. .57 58 48 5250 4604 43250 
19: 12 1922 922 1922 1 108 192° 1922 Pine Nor. Car. Roofers 6 in pes 1,000 ft. 3 36.00 2.00 34.75 1.£ 27.50 
Inbound 0,118 s S4 49.814 41 ) 88 42.72 41,241 | Hides: Packers, No. 1 native, per 202 TO iS62 127 
Outbound { ; ~ rT 7 10.448 14.738 Petroleum: Pennsylvania crude at well, bbl 4.0K 00 3.50 4.175 
i 4 Pic Iron: Tessemer. at Pittsburgh, per ton. 3.77 277 » on “ 
Gain or los f 24,48 , j $2.7 +46,9 442.354 +32 ,277 +26,502 | Rubber: Up river, fine, per ll 2825) = By 2450 at ‘| 
Silk: Japan, Sinshiu, No. 1. per li 8.75 i . BR 
GROSS RAILROAD EARNINGS 
W Second W First W f From Jat OUR FOREIGN TRADE 
1 Mas Marcl to Mar. 31 
el Re 1" oO 180 Roads March KY 
ow ae arc “ebrus 
2 grey Saas © $535,541,431 $1,484 potigt- 192 1922 192: ‘ait 1922 92: 
* s * Gr 475,246,724 1,272, 807,484 Exports $341, 162,349 $329,979,817 $307 ,207 ,673 $984,909,214 
, Imports 402,000,000 256, 177, 79t 303,412,826 000,000 987,177,79 
= $2,884.38 $2 (Mb +$2,226,48 +$60, 294,71 +$211.887,089 — . ; : 
$17.2 $14.4 12.68% +16.64% w ~ 
. : _ . " — | of exports *$60,837,651 $73, 802,02 3,794,847 34 000.000 *$2 2968.58 70,650,021 
SUMMARY OF IDLE CARS AND CAR LOADINGS ril exports, $341,000,00 08.708, $34,000,000 °$2,2 $ ve 
AMERICAN RAILWAY ASSOCIATION *Excess of imports 
May t2 Apr ( April 22 April 1 April 8 March 22 | rE . . 
Idle cars 74,531 64,741 ; 68,692 69,61 S20! «| AVERAGE OF WHOLESALE PRICES 
: ; , { May d 28 2! A 14 March 31 
Car loadings y i 961,020 065,694 057,743 946,759 59.719 
55 on ’ Last Previous Range, 1923 5 Week— 
SOMP: SON OF WEEK’S CON ERC : IRES ¢ a Week Week High Low 19 1921 
COMPARI F WEEK’S COMMERCIAL FAILURES (DUN’S) | shee, ‘euittens 0: bonne, sae ont phy 7 ms ié ata 
Week Ended Weer Ended Week Ended e ded . —_— Steers, good to choice, per cwt 0.7 9.07 s 
= eek k I ~ . - I Ww } a ied wes k Ended Beef, salt, per 200 Ibs 16.00 S 1 t od 
Total. Over $5,000 Total. Over $5,000 Total. Ove 5.000 Total = OO wien a = Pork, salt, per 200 Ibs 7.00 x2 7 OK ( 
East vi . ’ . ~~ ver § ‘4 .s . Over & Sue Total. Over ¥ 000 |} Flour, Spring patents, per bbi 7.8 7.4 O47 
South 7 $4) - = | Flour, Winter straights, per bbl 6.5 é x20 
West 7 Lard, Middle West, per Ib 117 2 ‘ one 
lacif ‘ ' oo ot Bacon, short, clear sides, per it 1! 
' Oats, No. 2 and No. 3 white $512 iSS 2 Y 
\ 44 "i , Potatoes, white, per bushel « - fil 8 > 
Cana ' . . a : ‘ Beef, fresh, per Ib 12 2 17 
v Mutton, dressed, per ib 100 ( ( 
I AILURES BY MONTHS Sheep, wethers, per 100 Ibs S375 N.37 7.8 
" » Sugar, refined granulated, per ib aoe one O07 (Mit 7 
Apr Three Months Codfish, George per It O87 O87 bs O87 ’ 
92 22 ” 1922 1921 Rye flour, special patents, W St 4.575 4.72 S $57 
Number 20 lt 6. 83 9.684 2 131 Cornmeal, export, per 100 Ibs 2.15 2.15 2.2 4) 02 
Ldabilities $51,491, $73,058,635 1 $291 071.0% $42 extra fancy, per Ib O77 OTF OG12 
' ( 7. vance . 2 EEOC medium, per bushe ; 4.725 72 2.8 
BUILDING PERMITS (BRADSTREET’S) ai: aien aor i ~- fs A : 
Apri March , 67-70s, per It ON ( OOH 
1922 19 12 1922 19 _ oo | extra creamery, per ‘ IST 2 
138 Cities 138 Cities Cities 155 Cities 4 Cis Be dairy, per lit 4074 22 & os 
$291,872, 862 $193,834, 821 $372, 117,55 $240,002, 830 , er ae Cheese, State, whole milk, per It zs) 8 27 Be vs 
$216,748, 197 $133,011.394 " Coffee, Rio No. 7, per lb 11437 14 0 067 
The Week in the M d Exch > M 
ee os. Sei ici cal the oney an ‘xchange Market 
COST OF MONEY—NEW YORK . 
FOREIGN AND DOMESTIC EXCHANGE RATES 
Ca I i Ne Yor ne { r 
. I wag fund Montrea: were quoted at $25.00@$23.12 premiun Montre funds New Ye $25 .WVva$2 rhe 
on uM eek’s range of exchange 
' M v Ange of exchange on the principal foreign centres last week compared as follows 
Last w 14 ART 
| N BLI 
, ; Last Weel WW , , ' 
' he \ ~. Last Wee \ y \ i 
Yea fa ‘ ! cus Mad i 8665—Londor ‘ i law High Low Hizt I Higlk I 
Sar we ’ i\% wat iX@4 ~Paris ‘ é } r Sane 2.00% 4.02% y ~~ 0 s 
Same w 4 - 24 —Belgium 70 7 a4 eo _—— “gor > a ¥? 4 
. Switzerland... (4 ( o = soar oe _ 2 = a 
Italy ss saa Ov nt 18.04 18.10 18.03 8.97 7.9 
KC : . oll z 20 $811 $.654 4.Nt j 24 4 20 
BANK CLEARINGS Holland 10 38.10 M60 3025 ANI Bo 5 39.75 39 x61 
“ 210 12 03 1 ' 0. I 4.2 
Spe ' “ - S - -— 
bent ' emmeass 1 Is.gs 15.2 4 AS. ! , > 
' ) ce —— 18.4 21 18.52 18.44 . 20.63 8 ~ 
rep I | } ‘ ‘ “ owecen Ure ‘ » - 7 € 
Norway 16 . ou. 26.458 26. 7¢ 45.62 27.04 26. 4 25.5 
eha fror ' -Russia® "eo “a 17.8 16.94 16 Si 1.06 15.8 s 7.30 
1923 P.C P. < tombay 0 * 1) OG 1 12 > oe - -y , n 
. —Calcutta om om mm) 19 4. 12 > yo ~ / 
Last v $7 457,000 can ' Fed 0, Ot ‘ 78.00 Hongkong 1.8 ; = OU ~ a ’ 
‘ D ‘ os 2 i. ~ 
Week f 7, 972," wn 7 288,000, 000 ) Peking 17.27 76.12 & =. eons 
Year t 177.084.000.008 p > NO OW o4 . S2 = ananal 1.50 72.88 7 625 70% g 
8.83 fobe 40.1 i NS 4 1 g 
. " = 49.83 Yokohama ‘9.1 4S.NS 17 31 8 : ‘ 
BAR GOLD AND SILVER 50.00 —Manila $.625 49.625 9 Th 19.8 , 9 
42.44 Buenos Aires }5.40 Ow - ap 627 
Kar Gold Ra i Rio - 10.30 10.25 875 10.35 ( d 13.00 
Lond ' " ee OO1i OO 25 6 0017 OO12%, m) . ‘ 
I .. 3 Austria OOl4 OLE ULL OO14% .0014% re 1 
Last ‘ y 8D Iu da sl%ud ‘ gti % Poland OOTS§,  .OOTS 02! OOL8% = .OO1N8 or 0 
—— ‘ = Czechoslovak my 2.08 m 2. y 2.98% 7s of 
Previous » 8Ns 2%d@32d Te My lameniavie Lost 143 . : wa - 
Veour t ta wis ULA@ NTa Old haa OR BNC, « Finland 2.78 2.77% 2 2 2.09 » 48 LD 
rT week ’ Ke Ode Ua OO ; 7 c@ Tia 19.30 Rumania s fi ww o2% ath os on tS! Bs ¥ more t ‘ 
mbes F in chan ‘ 5 20.31 Hungary 7 Les ome Ooms ane 4 oles 12% 121 ols one oles ole 1 } 
N ‘ ’ Mis h4al@e Tb st “71 . . e - ~ ’ _ ms 
‘ NG V7 *The figures given under demand are the offered and bid prices or 5300-ruble notes, while those under “ cables " are for 100-ruble notes 
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Central -Last Week Year to Date- 
Reserve Cities 192% 1922 Other Cities 19 192 
New York $4,014,451,253 $4,318,839,625 Buffalo $40.29 s7o 
Chicago 598, 183,689 562,7 Cincinnati... 4 1,215,4 f 
Total 2 Cc. R. citi $4.612.634,942 Columbus, Ohio 12,9 14 (03,8 
Increase *5.5% Denver 18, 104,794 
Los Angeles 116 4 050,061 
Other Federal Reserv s Louisvill 25,54 i 46,8 
Atlanta $28,934,914 $1, 127,481,755 | Milwaukee : 640,90 
soston 285,000,000 8,455,000, 000 }; Omaha 36, 020) 9 798, O6F 
Cleveland 79, 947 2 337,346,750 | St. Paul 29,07 ' 21 
Kansas City, Mo 52 2° 960,530,295 DR, f | Seattle 2 ) 677,1 * 
Minnéapolis 1,506,399, 892 1,272,467,550 | Washington 21,0 10. 
Philadelphia 100,000 10,485,000,050 8, 848,000,000 | ‘ - foie ene eee 
=. Richmond 38,505,694 1,080, 729,000 871,000,694 | = ; naa a 
ea etm n ie? ae Total 11 cities £410 164 $8 457.70 
Total 7 cities $1,137,018,033  $1,003,172,111 $27,952,487, 6093 2,917,697, 780 Increast 
Increase 13.3% 21.% _ — 
Total 9 cities $5, 749,652,975 $5,8S84,727,921 $137,161,960,230 $126,720,754,603 | Total 20 cities $6, 1¢ $ &135,178,46 
Increase *2 3% & 2% Increase *1.04 
*Pecrease * Decrease 
iti neal 7 
Actual Condition Statement of the Federal Reserve Banks May 29 
Dist. 2. Dist. 3 Dist. 4 Dist. 5 Dist. 6 Dist. 7 I ist. 11 Dist.12 
New York Philadelphia. Cleveland Richmond. Atlanta. hicago St. I ‘ llas San Fran 
Gold reserve $1,047,903 ,000 $228, 773,000 $304,968, 000 $75, 778,000 $128,118,000 2,785,000 $86.7 ( : 006 $241, 60 
Rediscounts 27,711,000 32,105,000 33,984,000 17,0514,0 169,000 31,693, 
Bills on hand 246,625,000 92,267,000 43,699 14, OOK 95, 127,44 
Due members : ) 4680, 128,060 68.9: 000 149,237, 
Notes in circ’n.. 211,291, 00 566,030,000 45 S 000 £03, 102 
tatio of res 78. 1° 83.7% 69 $7.1 68 
Federal Reserve Bank St: Ste of Mem! Banks 
edera eserve Bbank Statement Statement of Viem banks 
: Data for Federal Reserve Cit Branch Cities 
Consolidated stat f twelve Federal Reserve Banks compares as follow: Chicago——— 
RESOURCES May 29, 1923. } May 31, 1922 Maw 3 
Gold and gold certifi $341, 175,000 $347, $324,740,000 r _— odie - 1 as » , 
Gold settlement fund—Fed Reserve Board 702,308,000 698872000 186,689,000 reer «hg by UB Cove abile ; “G4 67.000 
Loans sec. by stocks and bond { 000 
i ca —— —— _{ All other loans and discounts 2, 1¢ OO 
Total gold held by .$1,043,483,000  $1,046,192,000 $11,429,000 | otal nnn ge on 963; 000 
Gold with Federal R igent 2,011,734,000 = 1,99; 10,891,000 i &. taberty bonds On 
Gold redemption fund 53,545,000 55,201,000 U.s Treasury notes 1 ant 
Total gold reservs $3, TOS, 762,000 $3,093,295,000 $3,007,621,C00 : es by aged —— Ha ty Ay om 
Oiher loans, stocks & securitie ( 
Reserves other than eg 86,735,000 94,458,000 122,876,000 Total loans, discounts, invest $3,008 
Reserve bal. with F. R. Banl 9 000 
— a ¥ , ‘ara -: Cash in vault 4,00) 
E eposi { O00 
Total reserves .$3,195,497,000 $3,187,783,.000 $3,130,497,000 all ue = oe ig posit " 4 
Non-reserve cash 61,245,000 68,731,000 * Government deposit: % 26.000 
Bills discounted—Securs I l S. Goverr Bills payablk ) KOM 
ment obligations 371,533,000 000 171,105,006 All other On 
Other bills discounts 359,462,000 : 000 300,384,000 : 
Bills bought in open n k 257,818, 000 »T0, 850,000 118, 182,000 ae 
ran 1 it! 
a oo _ M 
Number of reporting bank OF ( 
Total bills on hand S988, 813,000 $971, 163,000 $589,672, 000 Loans sec. by U.S.Govt.oblig’n " OO ( 
('. S. bonds and notes 152,011,000 150,880,000 244,648,000 Loans sec. by stocks and bond 8 out { 
U. S. certificates of indebtedne 37,277.000 56, 069, 000 358,771,000 All other loans and discount t t 600 
Municipal warrant 55.000 55,000 Total loans and discounts 7 Oo ( 
ats ° ’. S. prewar bonds 8,8 0,000 ) 
—_-——. — —_————- | U. S. Liberty bonds S 00 251,143,04 
U. S. Treasury notes 86, OUF 24.990, (4 
Total earning a $1,178,156,000 $1,178,177,000 $1,193,091,000 U. S. Victory and Treas. not t. O0C 170,337 
Bank premises 51,164,000 50,932,000 10,672 000 U. S. etfs. of indebtedne« 43,000 4},425,¢ 
Five per cent. redempt fur against Ped Other loans, stocks & securitiec 120,004 567, 169,¢ 
F eral Reserve Bank n 191,000 191,000 7,580,000 Total loans, discounts, invest 1,000 327,30 
Uncollected items 572,394,000 615,373,000 $54,938, 000 Reserve bal. with F. R. Bank 1,00 239,718,0 
All other resource 14,734,000 14,366,000 20,480,000 Cash in vault . 206,000 7,650,000) 
Net demand deposits 134,000 ] KM 
capri Time deposits 96,000 1 37, OU 
Gover » ‘posits 126 000 TO.981. (0 
Total resources $5,073,381,000 $5,115,553,000 $4,847,268,000 Bills pone hy —" 7 &3( OOO T1253. 
LIABILITIES All other 9 00 38, 548, 006 
Capital paid in $109,348,000 $109,278, 000 
Surplus 218,369,000 : 39,000 60 t - Selected Citles- 
Deposits: Government 41,439,004 ,332,000 14,295,000 “tags a» lected a , 
Member bank—reservs 1,874, 106,000 1,930,519,000 1,782,004, 000 Number of reporting banks 200 | 
Other deposits 36,041,000 19,429,000 3,854,000 Loans secured by United State G ‘ ¥ 114.000 
— is Loans secured by stock and r $1,213,000 
All other loans and discount 547,000 1,: 
Total deposits ‘ .. . «.f1,951,586,000 $1,986,280,000 $1,870,153,000 Total 'toans and discount 74,000 
Federal Reserve notes in tual «irculation 2,250,217,000 2,227, 700,006 2,141,184,000 United States prewar bond $10,000 
Federal Reserve Bank not in circulation United States Liberty bonds $36,000 
net liabilities , 752,000 393, 000 70,553,000 United States Treasury not 079,C00 
Deferred availability ite 524 000 a $23,217,000 | United States Victory and ea 04,060 
All other liabilities 17,786,000 22,034,000 United States certificates of indebt 607,000 
Other loans, stocks and securitic $047, 000 
an we he = = | Total loans, discounts, investmer 057,000 2 
Total liabilities $5,073,381,000 $5,115,553,000 $4,847,2€8,000 | Reserve balance with Federal repsy er was Sus 
Cash in vault $16,000 76,83 1,04 
Ratio of total reserves to deposit and Federal Net demand deposits $11,000 1,684,049, 00 
Reserve note liabilities combined : 76.1% 75.6% 78.0% Time deposits . 6.497.000 $43,424,004 
Contingent liability on bills purchased fo: Government deposits 887,000 #2,210,04 
toreign correspondents pays $29,245, 006 $28, 766,000 $34,349,000 Bills payable $9,575,000 34,217,001 
- * Not shown separately prior to January. 1923, All other ‘ 4.919.000 30,412,004 
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year are based f 100 shares. Where prices are used for iess than that amount they are marked with an i*} 
r ‘ 7, *- ‘a 
Total Sales 3,746,442 Shares 
Last Dividend Last Week’s Transa ns 
te roc kK Date Per Pe 
Date Paid Cent riod H Low Last Cha Sales 
Ja 2 ADAMS EXPRESS 100,000 Mar. 31, '23 $1 74 731 + 2 400 
May w2 Rumely WOO00 << 3 1 200 
Ma ur y pl Apr 2, °*2 % iS $35 43 200 
Jan Ww duetic (ah Apr. 14, °2 $1 6 ily 644 600 
May 22 ibber (sh.) ~ Dec. 15, °20 $1 12 11 11% 1,500 
Jan 4 Gold Mines $10) 7.500,060 K % 2,600 
Feb ri Juneau G. M. ($10) ; 7.440 ! 1,500 
Apr All & Western 100,000 , 
Apr 2 A rican Cables 386, 000 
Alliance Kealty 0 O00 
Ma 1s Allied Chemical & Dye (sh.) 177,845 ri 60 7,100 
j Allied Chemitval and Dye pt 4,00 ou LU oo 200 
May 22 4 s-Chalmers Manufacturing . HA 43% 1% 1% (, 5, 8O0 
May ( Allis-Chalmers M.nufacturing pf 16,500,000 3 43 a2 's - 200 
Apr 1 Amalgamated Sugar t pf 7,000,000 . 10. 
May } America Agricuitural Chemical 2 21% 1% 1S% Is% 1,500 
May IS American Agricultural Chemical pf 5 1% $2 42 1,800 
Ja G American ($50) Q 81 81 81 S1 1 100 
\p 24 Ar pf. ($50) 4,495, Q 4 
May 22 American Company 15,000,000 Hy ) 7 1,1€0 
jar ) American Beet Sugar pf 5,000,000 Q 
Jar 9 American Bosch Magneto (sh.) 96, OOM 1.25 10% 42 7 1,800 
Ja 1] American Brake Shoe & Foundry, new (sh) 14,456 $1.25 Q rey , 743 00 
Jan 2 American Brake Shoe & Foundry pf., n« 9,000,000 1% Q : 
Jar 2 American Can Company 41, : 1 Q 10: OAK M 400) 
Ay 2s American Can Company pf... 41,2. 1% @ 100% 10 on 800 
la 21 American Car & Foundry 30,000,000 3 Q 171% 172% 170 1.600 
Mar : American Car & Foundry ptf 0,€00,000 1% Q Par 121% 1 100 
May American Chain, Class A 8,750,000 23% 23% 00) 
Jar American Chicie (sh.) 0, 1 i, ” 5 », 400 
Fe rt Ameri 1 3,000,000 1% 42 i 12 i Le 
Ma 1s America 20,237,100 1 Sy ) 7% Nhe S00 
Ma I America 10,198,600 s is 17 183 } S00 
I 22 An an 1 5,333,360 7 n ‘ 000 
" 2 American Expr 8 18,€00,000 2 s 118% 118 100 
M 7 4 un Hide & Leather Company 11,274,100 ’ 65K, S% SOK 
j Arn i Hide & Leather Company pf 12,548,300 20 1% $143, 16 it} TOO 
Ma Arn ri Ice 7,161,400 23 1% 02 titit, ws ,200 
M ” 4 r< Ice pf 15,000,000 23 1% £00 
j A an Internationa 4,000,000 Sep. 30, "20 . S800 
Jar American La | e Engine ($10) 2,903,000 May 15, '2 25 Q 1\ 300 
M Ar I KF e Engine pf Apr 2 1% Q 
Ma 22 \ r I seed Mar. 31 % 244 2 200 
Ma 22 An ‘ lL, ee i July . 1% 4 4 00 
i r Ar Locomotive 25,000,000 Mar. 31 1% Q 136% 145 TOO 
H An Lo t pf 25,000,000 Mar 1 1% Q 117 117 ) 
2 4 in Meta I y (sh.) 036,000 I i, "2 7 Q 17 $7 4,80 
I 2 \ Me ‘ 1 pf 5,000,000 ? A Q 
" 2 \ t tor ($2 ), 709,350 $1 Qo BOLE S OO 
MI j American F or pt 3,000,000 Mz : 1% Q 20% 
he 1v American Ro = Mill 7% pf Apr. 15 1% Q yo yo oo ” 200 
Jum American Safety Razor ($25) Apr 2, °23 25 7 7 ey 6% 2.600 
American Shipbuilding May 1. Ss 2 Q nf) 
2 American Ship & Commerce (sh.) i 14 rt 14% 0 
17 \ Smelting and Refining Company 66 998,000 Mar 1 61 S%& 26.800 
rs Arnie n Smelting & Refining Company pf 50,000 ,000 June ‘4 Q s IT% 100 
American Snuff 11,000,000 Apr 3 Q 
American Snuff pf 3,952,890) Apr ly Q 
American Steel Foundries (35 1-3) 20,075,200 Apr 75e Q ™ 7 f 2.800 
Ame ur idries pf 8,501,°00 Mar 1% Q 
America tefining Company 45,000,000 July 1% 73% 7 70 71 RO) 
Amer r Company pf 45,000,000 Apr 1% Q 104% 0 y 0 300 
Ay 1 14,447,400 Aug 1 2 24% 2 24 24% nO 
Arr ur pf 1,063,500 Sey ] 3% 61 
Arr an 14,000,000 June 2 Q 51 i 100 
Ay egraph Company $12,264,900 Apr Q 2 22% 25% i 
A meri« » Company 40,242,400 Mar 3 Q + it 146 
A me ur acco, Class B 49,500,200 Mar Q 47% i4 145 2 2 
Ar car acco Company pf., new 52,699, 700 Apr 1% Q D4 02 1021 600 
Ar an Water Works & Electric 8,628,100 $2 Go 900 
American Water Works & Electric Ist pf 8,077,400 May 15 1% Q 88% 
American Water Works & Electric partic. pf 8,341,300 May 15 1 60% ‘ s 8 900 
America Wholesale pf 7,616, 100 Apr 1, ‘23 1% Q 
Ame an Woolen Company 40,000,000 Apr. 16, °23 1% Q 02% } RN “0 
American Woolen pf. sub rets. full paid 102% o2 1,000 
Arn Woolen Company pf 40,490,500 Apr 1¢ 1% Q 102% 01 200) 
American Writing Paver pf 12,500,000 Api a. 4 1 ; 22% LOR S00 
American Z tead & S 2 4,828,000 May 1, ‘17 ane a i $00 
American Zinc, Lead @& 8S. pf. ($25) 2,414,000 Nov 1, ’°20 $1.50 14% $4 H4% 200 
Anaconda Copper Mining Company ($50) 150,000,000 Apr. -23, '23 Tie 45% 16 i4 0.54 
Ann Arbor 3,250,000 17 
Ann Arbor pf 4,000,000 6 G ‘ ¢ 400 
Arnold, Constable & Co. (sh.) 175,000 1 Y 4100 
Art Metal Construction ($10) ,£05,700 Apr 0 Q 1¢ 
Assets Realization ($10) 0), 000 Oct 1 "4 00 
Associated Dry Goods 14,979,400 May 1 1 Q 7h oT 72, 73 »> O00 
Associated Dry Geods Ist pf 1 1,400 June 1 1 Q , 82 
Associated Dry Goods 2d pf 717, 40t June | 1% Q > > 0 100 
Associated Oi) 40,000,000 Apr. 25 1% C 118 14% 114% 900 
Atchisor Topeka & Santa Fe 231,641,000 June | ‘ Q 101% 4 99 xD 
Atchison, Topeka & Santa Fe pf Feb 2. °2a 2% SA so x8 SS& 600 
Atlar Birmingham & Atlantic os R - 2% 2 2% SO 
Atlanti Line .o86,2 Jan. 10 iva SA 116% 114 1143 300 
(sh 324,900 vy, 2 2 TM 
trust certificates 267,020 % 17 1% 800 
iulf & West Indies S 14,963,400 Feb ., Se : 17% +, 17% 25.100 
Gulf & West Indies S. S. pf 14,979,900 Jan 3, °21 1.2% ee $ 1 13% nw) 
Refining 50,000,000 Mar. 15, } Q 27 25% 24 600 
Refining pf 20 000,000 May 1 1% Q 16 
Atlas Powder 8,202,000 Mar. 10 3 Q 16S 
Atias Powder pf 9,000,000 May 1 J Is Q RT 
Atlas Tack (sh.) 95,000 : 16 é if if 1 
Austin, N. & Co. (sh.) 150,000 24% 24 he 22% 100 
Austin, N. & Co. pf 5,500,000 May 2 1% Q 82 
Auto Knitter Hosiery (sh.) 100,000 S or 2 2 23 800 
Auto Salk ($50) 4.029, 600 hy 
Auto Sales pf. (8%) 2,886,735 Dec. 31, ’21 §4'¢ le 
BALUWIN LOCOMOTIVE 20,000,000 Jan 1, "23 3% SA 132 r Mm x 06,100 
Baldwin Locomotive pf 20,000,090 Jan 1, "23 3% SA 2 
Baltimore & Oh 152,314,300 Mar 1 19 2 9 OX 7 is 20 OOO 
Baltimore & Ohio pf 60,000,000 Mar 1, °23 9 SA 57% 7 6% 1% rT 
Bangor & Aroostook pf 3,480,000 Apr 1, '23 1% SA " 
Barnet Leather (sh.) 40,000 Aug. 15, °20 $1.50 t 
Barnet Leather pf 1,709,000 Apr "23 1% Q TH " " ") OO 
Barnsdall Corporation, Class A ($25) 3,000 000 Apr. 30, '21 62%c au 20% 20 2% 00 
Corporation, Claes B ($25) 713,275 Apr. 30, ‘21 62%4c 15% 1% 1% % 100 
Mining 20) : ‘ Me % A 4 200 
others (sh.) 4 i ) OO 
Kvailroad ($50) Apr . = 50c Q *40) 
Packing Apr 10, ‘= €0c Q eo 70 65 it 2 800 
Becch Nut Packing pf B Apr. 14, '23 1% Q | 
Bethlehem Steel Apr 2 '23 1% Q 4% iD “m, x52'4 RO OOH) 
Bethlehem Steel 7% pf Apr 2, °23 1% Q 9 
Bethlehem Steel 8% p Apr 2, '2 2 Q 104% 04 104% 4% 200 
Bethlehem Steel pf new 7 Apr -_ 1% Q mo 0 ”) Wl, 1 
Blumenthal (Sidney) & Co. pf 2,500,000 ON s 17 ver 200 
Booth Fisheries (sh.) 249,970 Apr 1 19 50c Wy 1.100 
Booth Fisheries Ist pf 4,998, 600 Oct 1 20 1% 
British Empire Steel 19, 496, 700 s 
British Empire Steel ist pf 7.767, May 1, '2 1% Q 67 
br er Steel 2d pf $5,823,800 24% 
t I 43,072,100 June 1 ° 2 Q 108% 108% 107 1071 70 
Brooklyn R Transit 48,3 900 Jan 2 °'18 i% 1% ah 4 2% } 5.600 
Brooklyn Rapid Transit certificates of deposit. 26,150,40u 1 l : 609 
Brooklyr Rapid Transit warrants, Ist paid ° lle Sy is 7 1,400 
Brovus ly ilon Gas 18,000,000 Apr. 2, '2 2 Q 110 0 0 100 
Brown Sho 8,400,000 Jue 1 2 $1 57 a7 rh 200 
Brown Shoe pf 4,987,500 May 1 = 1\ Q i ’ 4%, won 
Bruns T. & R. R 7,000,000 
Buffalo & Susqu 2,997,500 Mar. 30 tily Q 
Buffalo & Susquehanna pf 3,943,100 Dec. 30, 2 SA 
Buffalo, Rochester & Pittsburgh 10,500,000 5 2 SA ; 
,, Kuffalo, Rochester & Pittsburgh pf 6,000,000 SA go 
May A Burns Brothers, Class A (sh.) 80.944 $2.50 Q l 13 6% % 200 
June ! Burns Brothers, Class B (sh.) 80,154 Wk Q it 6 2,600 
Feb 6 turns Brothers prior pf 1,292,100 1 Q 20 
Jar ‘ Burns Brothers pf 2,993,000 1% Q 10m 1. 108 s OR 300 
Apr G Bush Terminal Buildings pf 0,400 2, 1% Q i 
May ; Butterick Company 14,647,200 1 x 16 1634 ( 16% co 
May 22 Butte Copper & Zinc ($5) 3,000,000 } 50c rer 7 7 7% 600 
May 22 Butte & Superior ($10) 2,901,970 31 % Q 2 2% 22%, 23% $1 
May 21 CADDO CENTRAL O. & R. (sh.) 750,000 ; rr i i i ~~ 1,000 
Jar i California Parking (sh.) 471,707 15, '23 Q 2) s2 x2 600 
Jar California Petroleum 17,377,000 Q Q 1145 117% 11 60K 
May ’ iforni Petroleum temp. ctfs. ($25) 1 Q ys) POM, i > Me 
Jan 2 California Petroleum pf 12,9089.500 Apr 2 9 Q 104 Oy O00) 
May 22 Callahan Zin & d 9 930 . ie 7 7 ‘ % 1.000 
Jan. 23 Ca € Arizona ($10) 4,460 Mar. 26 $1 Q : 
Jan. 17 ( lian PP f 994,800 Mar. 31 2 Q in4 ‘ 0 «1507 2 200 
May 18 Canada Southern 000,000 Feb. 1, °2: 1% 3A - 
May 22 ( s Hi Gold Mining ($1) 200,000 x ‘ ‘ (\% £90 
Hay } Case j ) Plow (sh.) 2 
Jan 0 Case J. l. Threshing Machine . 
Jan ‘ Case (J. |.) Threshing Machine 7% pf Apr 1 1% Q re 7 ret] 100 
May It Central Leather Aug 2 1% ro 25 27 2 4M) 
May 1% Central Leather pf Apr 1, 1% (it tit 100 
May Central of New Jersey é May 15, ‘2 2 Q 202 2002 + 1 
Mar Century Ribbon Mills (sh.) 100.000 eee es a) ; + 4 + in) 
May Century Ribbon Mills pf 2 000,000 june 1, ‘2 1% Q : ” 
May Cerro de Pasco Copper (sh.) N58, 802 May 1, ‘23 $1 4 +4 il 114M 
May Certain-Teed Products (sh.) 92,000 Jan 5, “oe $1 
Mar Certain-Teed Products Ist pf 3,540,000 Apr. 1, °33 1% Q 













































1921 
High. Low 
eae tate 
: 
| 
} 
5 
683, 28% 
61 
80 
i2 
‘4 Ste 
21% 12% 
: 82% 
j 
y 
61 191 
a 86 10 
16% 101 
20% 6 
t . 
1co% 85 
*65 5S 
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New York Stock E; 





és Yé 2 
1922 his Year to Date 
High Lé it Low Date 
M ; May 
J May 
: - May 
May 
Jan 
s 1 Jan 
2h Jan 
I 7 Jan 
Fe ( Jan 
M May 
M Jan 
M June 
s F 4 May 
0% Mar. 21 May 
" 4 t May 
> 85 May 
i 144 May 
Ma f May 
10 Ja 0) 95 May 
0 Mar 26% May 
MI 2 21% May 
2 Ma s 7 Feb 
Ma 2 
7 4 
l 
0 10 
rl 9 











70 Feb 7 6 
98 May 11 
30% May 22 
25, May "21 
6 Apr 9 
4 Jan. 17 
84% Jan. 16 
1 Jun 1 
80 Apr. 14 


89% ~ Jan 











41% Jan 9 
7 May 21 
101 Jan 11 








112% May 1 








2 1%, Jar 2 mo 
9% Ma 15 31% 
Ci% 78 Fe 16 no 
19% 2% Ma 8 
107 20 Mar 10 
3! ¢ Fei 1% 
30 + Jar 10 
97% 117% Feb. 21 
74% { Feb 2 
105% 11s Mar 2 
114 May ; 
12 in Mar wm 















change Transactions — Cont; 



























































































































Amecrunt La 
STOCK Dats 
Peed Prod gs 2 f Ap 
lk ) Apr ¢ 
\ On Jat 
| Ohi lar 
v ] i 
& Kas Illin nev 
s Hlline pf ! 
F’* 
July 
Sey 1 l 
Sey 
Jar i 
Jar 
Ay 
I 
Dec 4) 
Dec 
ke 
F¢ 0 
Ma 22 
»pper (t5) 4,500, 000 Sey 0 , 
P 17,056,300 Apr. 20 
Louis pf 10,000,000 Apr. 20 
al ($50) j 
Ma 
AI 2 2 
500,060 Apr 2, 2 ts 
p 10,000,000 Jar 7. 
Colorado Fuel & [ron 34,235,500 2 
Colorado Fu:l & [ron pf 000,000 
Colorado & Southern ° 31,000,000 
Colorado & Southern dst pf 8,500,000 
Colorado & South: 2d pf 8,500,000 
l ; 'D} 1,500,000 
50,000,000 May 1 « z 
1,375,292 Ja 1 1 
10,262,800 Apr 1 1 
402,131 Ma 1 
) 40,000 Jan 1 
“0,000 
1 Apr 0, °2 $ 
198,064 Oct aA 
147,573 Apr. 15, "2 
4,000,000 Jur 
Jan 
P. Balt Apr y 
Mar 5 2 $ 
Apr 0 
Jan 1 
May 1 
Apr 
10,000,000 Jar 1 
(sh 1,760,84 
Refining C« 49,784, 80K Apr 20 
Refining Co. pf 24,$27,000 Apr. 15 
Ma 1 
Ma 2. 
Jur 1 2 
¥79,000,000 Ap 
25,000,000 Mar 
a ($10 10,000,000 Ju 
ar pf 7,898,000 Apr 0 
sh.) 500,000 
f 50,000, 006 Apr 
Sugar h 1,035 2 2 
igar pf 8,201,110 
250,000 
j 
Jar 27 
Ma x 
West (50) Re 4,000 Apr 
3 0 Apr 
3, 000, 00K 
pf 950, 006 Jar 
356,100 Ju 
pt 000,000 
3,965, 10K Mar. 15 
8,997 Apr 
I io 10,000 
Duluth south Shore & Atlanti 100, 000 
Duluth, South Shore & Atlantic f 10,005, 006 
Du I de J ( 5 067.509 Mar 
D> I Co. de << ‘ 4 Apr 
Durha I $50) 3,750,000 Jar 
yu un 3,000, 000 Ma 
: Ap 
( Ap 
) At 
12,000,000 Sey 
(600.000 Dec 
10,132,5 
Fe 
- o Aj 
13,650,000 Ar 
112,481,900 ; 
‘ Ay 
16,000,000 
2,000,000 M 
245,305 Al 
500,000 
2,000,008) Ar 
229,203 Ay $ 
8,970, 00K M 
6,000,000 Jar 
Ma 
($25) Ja 0 4 
45,00 M 
5SS, SUD Ma 
10,000,000 Apr 
794,334 Oct 
1,500,000 Apr 
$00,987 Mar. if $ 
729,38 Ne 8. "1 
1.) n $ 
pl Ne Apr 
19,t 28,500 
7,416,000 Tu 
27.969 Mar 1 $ 
89,558 Mar 1 
18,104,000 Ma 
5,000,000 Tu 
4,200,000 Apr 2 
179,919,000 Apr 14 
§,718.500 Apr. 14 
20,645, 254 Mar 5, 2 
Corp. pf 16,183,400 May 
General Motors 7% deb 32,181,600 May 
(renera Motors 6% det ‘ (0,794.700 Ma 
Gilliland Oil pf 3,236,600 May 
Gimbs Bros sh 600,000 
Gir I Bro pf Ma 
Glidden Co. (sh 
Goldwyn Pictures, new 
Goldwyn Pictures (sh.) ret 
Goodrich (RB. F.) (sh.) 0 Fet 
Goodrich Lb. )*.) Co. pf 37,224,000 Apr 1 
Goodyear Tire & Rubber prior pf pie Apr I 
Gx i ur Tire & Rubber pf 5S, TOS, 1M 
18,996,100 May %s 
136.904 Mar 
oe 2AN, ATE 25) Feb 
ore prop. (sh.) 1,500,000 Apr ( $ 
15.000, 000 Apr 2 2: 
2 Feb. 10, '2 
48,781.00 Nov. 2% ( Yr 
sUantanamo (sh.) i 375,000 July 1 
(;uantanamo pf , 1 500.000 Apr 
Gulf, Mobile & Northern 10,469,000 
Gulf, Mobile & Northern pf 10,0) 1. 10) 
s Steel 11,212,250 Apr 
s Steel Ist pf 2,000,000 Apr 2 
HABIRSHAW ELECTRIC (sh.) , Jan 1 
Hackensack Water pf. ($22) 2,189,774 Jun 
Hartman Corp ° 12,000,000 June 
Havana Electric Railway, Licht & Power 15,000,000 May 
Hayes Wheel :(sh.) 200), 000 Mar 
itendee Manufacturing 10,006,000 
Helme (Geo. W.) Co 6,000 006 Apr 
Heime (Geo. W.) Co pf 1,000,000 Apr 2 
Hocking Valiey 11M Om) Dec. 26 
Homestake Mining 25, 116,000 May 
Household Producis (sh.) 560,000 Ma 
Houston O s 
Hudson. Motor Car (sh.) Apr 
Hupp Motor Car ($10) Ma 
Hydraulic Steel (sh.) Dec ( 
Hydraulic Steel pf : Mar 1 
ILLINOIS CENTRAL 109,518, 700 June 
Iilinois Central Leased Lines 10. 000.000 Jar 1 
[illinois Central pf 10,706,900 Mar 1 
Independent Oil & Gas (ah.) 450), KM) 
Indiahoma Refining ($25) 5,000,000 July 
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Mar 
Mar 











Mar 
Feb 


May 























Dat 


Date 


% Jan. 24 


Ap 

May 2 
May 22 
May 2 
Jun 1 
Jar it 
May 16 
Ma Is 
Ja 2 
May 22 
May 1 
May 1% 
Apr - 
Ju - 
June 1 
May 2 
Jar 2 
May 21 





la 2 
24 
17 
Mar. 15 
May !4 
Jan. 1 
May 7 
May 21 
Ma 22 
Apr Zt 
M 21 
Ma 
‘ 
M s 
Ma oe 
Ma ~- 
or 








Ma I 
Ma 2 
Apr is 
\ia p 
bet ‘ 
Ma 

bs 7 
Ma Pp 
Ju 2 
Ma 

Ma =! 
A nr ” 
Ay j 
Ja 17 
May ! 
M 21 
Ma at 
M 

x 

May 1! 
Ma 2 
Apr. 17 
Ma ‘ 
May = 
Jan 2 
May 

Ap 18 
May eZ 
Apr 26 
Jan 
Meaty we 
fay 22 
Jan 17 
Feb 
May 21 
Jar 2 
Apr 7 
Jan 16 











Jan 6 
May 22 
Jan 1 
May 

May 

May 

Jan s 
Mar. 20 
May 11 
Mar 2 
Fel 2k 
May 22 
May 22 
June 2 
Jan 4 
May 

Ma 12 
Jan 5s 
Jan 4 
Feb 6 
June 1 
May 22 
May 21 
M 22 
May <1 











May 24 
May ‘ 
May ‘ 
May 12 
May 7 
May 22 
Feb 6 





STOCKS 











Indian Refinin ($l) 

Indian Refining pf 

Ingersoll Rand 

Ingersoll Rand pf 

In 1 Steel temporary certificate (sh 
I d teel pf. temporary certificates 
Inspiration Consolidated Copper ($20) 
Intert apid Transit 

Inter atic ] Avricultural 
International Agricultural pf 
International Cement (sh.) 
International Combustion Engineering 
International Great Northern Railway 
International Harvester (new) 
International Harvester pf. (new) 
Internat Mercantile Marine 
Internat Mercantile Marine pf 
Inte itiona Nickel ($25) 
International Nickel pf 


International Paper Company 


International Paper Company pf 
International Paper pf., stamped 
Intert.ationa Sait 

Inter tional Shee (sh.) 

Ir atic Shee pf 


nternational Telephone & Telegraph 


It ible oi (sh.) 
In ble Oil (sh.) temp. ctfs 
i Central 





Intertype Corporation (sh.) 
lror Products (sh.) 




















Amount — Last Dividend 
Capital - Pete Per 
Stock Listed Paid Cent 
Dec. 15 0c 
Lec. 15, 1% 
June 1 2 2 
Jan 2, 2 $ 
June 1, *S 244 
Apr. 2, ‘2 50c 
Apr 1% 
Mar The 
Apr 30 2 ie 
Apr. 16, °23 1% 
June 1 23 1y 
Feb. 1. °23 1% 
Mar TO 
May 23 1 
Apr. 16, 
24,364, 400 Apr. 16, 
6,077,100 Apr Ze 
920,000 Apr :. 
17,800,000 June 1 
15,005, 100 Apr 1 






325,0C0 
1,4.0,000 

















Iron Products pf May 15 
lron Products ce 
Island Cree Coal (sh.) Apr 2 
Island Oil & Trans. ($10) 
jmeWhl > 000, 000 
ewel 3,640,000 Oct 1, 
Jones I rea 10,000,000 Apr. 16, 
Jom & Laughlin Steel pf 60,000 ,000 Apr 2. 
KANSAS CITY, FT. SCOTT & MEMPHIS pf 6,252,000 Apr 2 
Kansas City Power & Light Ist pf. (sh.) 1€0,000 Apr 2, 
Kans City Southern 30,000,000 
4 City Southern pf 21,000,000 Apr 16, 
Ka as & Gulf ($10) . 
t J us) & Ce (sh.) 
Ka J » & Co. pf. (sh.) Apr 2 
Springfield Tire ($25) Feb 1 
I field Tire 8% pf 5,444,700 May 15 
I f i Tire 6% pf 3,137,100 Apr 2. 
W hee 10,000,000 Apr = 
wt pf y May 1 
b t Copper (sh.) Apr 16 
<eokuk & Des Moines 
Keokuk & Des Moines pf 
Keystone Tire & Rubber ($10) Oct 1, 
K int Company (G. R.) (sh 
hk ney Company (G. R.) pf 5,598,100 June l 
Kresge (S. 8.) Company 24,506,000 Apr 2 
Kres ( S.) Company pf 5, 266,500 Apr 2 
K ress 3. H.) Company 2,000, 000 May 1, 
I $. H.) Company pf 3,266,500 Apr 2. 
10,700,000 Mar 


dep 
of dep 








' 

la z 

Lorillard (P.) Company pf 

La ville & Nashviile 

McinNTYt UPINE MINES (sh.) 
Ma rr ) 

Mac Trucl pf 

Mack Tru pf 

Mack Cor 

Mackay Companies pf 


Macy (R. H.) & Co. (sh.) 
Macy (R. H.) & Co. pf 





Ma a Copper sh.) 

Mallinson (H. R.) Company (sh.) 

Ma llinsor H. R.) Company pf 

viar mu ar 

Ma Suga pf 

Va ittan Electric Supply (sh.) 
Manhattan Elevated, guaranteed 

M hattan Flevate modified guarantee 
Manhattan Elevated scrip ctfs 

Manhatta shirt Covanuaw ate 


Manhattan Shirt 
Manila Elec Cc 





Mar et strcoet tz ilway 

Marke Street Railway prior pf 
Mark Street Railway pf 

Mark Street Railway 2d pf 


Marland Oi! (sh.) 


Marlin Rockwell (sh.) 


Martin-Parry (sh.) 

Mathieson Alkali ($50) 
Maxwell Motors, Class A 
Maxwell Motors, Class B (sh.) 
martment Stores ($50) 
art nt Store pr 






May Dey 
Mecropolitan Edison pf. (sh.) 


Mexican Petroieum 


Mexican Petroleum pf 

Seaboard (sh.) 

Seaboard voting trust ctfs. (sh 
pper ($5) 

Centra 

ate Oil ($10) 

Steel & Ordnance ($5) 

lis & St. Louis (new) 
Minneapolis, St. Paul & Sault Ste. Marie 


Minneapolis, St. Paul & Sault Ste. Marie pf 


Minne 
Miss 


Missuvuri, Kensas & 





lis, St. Paul & Sault Ste. Marie 
Kansas & Texas, new ish.) 





Missouri Pacific 
Missouri Pacific pf 
Mobile & Birmingham pf 

Monongahela Power & Railway pf. ($25 
Moon Motor Car (sh 
Montana Power 

Montana Power pf 
Montgomery Ward & Co. (sh 
Mother Lode Coalition (sh.) 
Morris & Essex ($50) 
Mullins Body (sh.) 

Mullins Body 8% pf 

NASH MOT COMPANY (sh.) 
Nash Motors pf A 

Nashville Chattanooga & St. Louis 
National Acme Company (850) 
National Biscuit Company ($25) 
National Biscuit Company pf 
National ¢ & Suit 

( & Suit pf 

Conduit & Cable (sh.) 
Department Stores (sh.) 
| 

I 

| 

















7 








epartment Stores Ist pf 
enameling & Stamping Company 
Inameling & Stamping Company 
Lead Company 

ad Company pf 
Iways of Mexico Ist pf 
nilways of Mexico 2d pf 





ational Surety Company 
vada Consolidated Copper ($5) 


ZZZZIAZZZLZZZZLZZ 


wport News & Hampton Ry., Gas & El 


New Orlear Texas & Mexicec 

New York Air Brake (sh 

New Yor Air I t Class A ish 

N York C ners (sh.) 

Ne y anners pf 

New ¥ " & Hudson River 

) YF ct w . 3 tfs f dep 
New Y c)} & 5s I ld pf etts. of 
New Ye I . 

New York Dock pf 

New York & Harlem ($50) 

New Yor & Harlem pf. ($50) 

New York, Lackawanna & Western 
New York, New Haven & Hartford 
New Y Ontario & Western 

New Y Shipbuilding (sh.) 





New York State Railways 


ewport News & Hampton Ry., Gas & E! 





2 500.000 Dec. 15, 
3,828,504 
2,140,200 








150.000 Jue 1, 
60,501,700 Apr ; 3 
21,496. 400 June 1 
11,177,900 June 1 
012.000 Apr | 

S11 June 1 
1,475,500 June 1 
1,060,780 May 1 

Dec 0 
1,458, 00 Apr 
2,000,000 May 
24,246, 70K Apr 
11,306,700 Apr 
117 





100,000 





83,108 











10,921,800 Apr 
5,331,700 Apr 
41 380, 40¢ Apr 
50,000,000 Apr 
350,000 
10,000 00€ May l 
240,000 
200,600 
2 705,000 Apr 2 
10,000,000 June 1 
3,500,000 Apr a 
69,959 Apr. 3, 
4.606, 700 Jan 1 
52,140,900 Apt 2 
150,000 
7.086, 200 June 1 
1,600,004 Apr 2 
7,000,000 Apr. 2 





‘ Apr 2, 
4,634,600 
4,634,600 

















Apr 2 
July 1 
June 1 
7,211,400 
219,040 
26,000,000 June l 
500,000 Apr 2, 
’ Apr 
45,942. 8C0 Apr 
12,000,000 Apr 
443,121 June 
241,000 June 
3, 570 May 15 
18,738,000 Jan. 29 
Apr 2. 
Feb j 
Dec. 28 
Dec. 28 
Apr 1 
900,000 Jan 1 
4,287,050 
180,000 May l 
49,633,300 Apr. 2 
9.784.600 Apr 2 


11,403,450 
2,500,000 
15,000,000 
100,000 
1,000,000 
73,000 
16,380,000 
16,000,000 
25,000,000 
51,163,000 
24,804,500 
12,000,000 











7,757,500 June 
250, 000 Oct 15 
3€0,000 
5,000,000 May 1 
15,591,890 May 31 
pf 10,000,000 Mar. 31 


5,400 Mar 31 
7,600 1 







“70,000,000 Apr. 2, 2 











9,997,285 Sep. 30 
2. 800,000 May ] 
pf 1,500,000 Apr 2 
14,500,000 June 1 
200,000 
100 000 Apr ’ 
100,000 
May 1 
2 May 1 
ep 1.0), 100 
7,000,000 Feb. 16 
10,000,000 Jar 5 
8,65 Jan 2 
8.4 Jan 2 
10,000,000 Apr 2, 
7,117,004 Sep. 30, 
113,900 Oct 17 
200,000 Tune 1 
19,997,700 Apr. 2, 















































New York Stock Exchange Transactions — Continued 








1% 
1% 
1% 
23 Tx 
20 30c 











7K 
23 % 
53 > 

23 1% 











£0 £6 


& 





>: LODCO: oO: 


a. 
: 





Le \olo0 


TR 





























Change Sales 


600 




































































4 1.800 
1m 
(0 
1,100 
4,100 
13% 
27% 
5 i 45 
108 
44! 
11i 
% % 1,600 
(0% a ~ 11% eo 4 BO) 
74% 74% 100 
io SK 120K 
10S 10S% ow 
67% 
> 
O%% ! 195% 1.800 
Y, 53% 534% 100 
1 1 1 20 
] 1% 1,800 
48 455% 400 
103% 102% On 
704 5 > TOO 
7 4 4,400 
(4 4,200 
rt 600 
1“) 
118 118 100 
87 S43 ot 
30 a 00 
7 24% 1,600 
60% 600 
W014 200% 300 
11124 199 300 
' 114 + On 
; 21,900 
100 
TOO 
00 
CO 
200 
7 153 2 ”) 
”) 40 £0 + mM 
RH 17% 17% 900 
77 79% 500 
9 100 
110 100 200 
titisg HO % 100 
tit 62% 4 200 
+ s0'% j 700 
4 20% 30 1,100 
4 P 
0 60 200 
; 42 “a 
* 
sh, 42 100) 
a a 1,609 
100 
R816 
14 
0 slg GRY, 400 
41 ] 41 100 
$1 
% i $4, 200) 
7% 
1% 2 2 2,800 
LA 47 47% 1,700 
wh it} 46 SOC? 
17 1¢ 16 >, 
S1% T6% sO & 400 
i16 
- -_— ” = 
289 
100% 
sX& 19 T5000 
% 17 18% 6,100 
2 : 100 
ete t 
’ 9 2s, 600 
y 26 265 8.500 
yy Oa, (Fy 70 
0 (7 O7%, } 00 
9. 
ul 61 61 100 
vi , ] 6,00) 
10% $3 1/2 2 {20 
15% 14% ~ 3,800 
0% 6 {7 +900 
*n] 
IS 
7 baa] 4 ” 
7 P 67 } 0 
110 
1% OL, 21% 7,000 
19 a 10 OK 
76 
a) if 19 100 
1 
isl, 7 oT si of 
YS 
125 
2 { $1% » TH 
120 
Mi 3 rth + 200 
4 } 4 100 
10 , 10 4 100 
\= 
ily 4.600 
24% Ss mw) 
ONS ORS 100 
% ) 
4 % ~ S00 
) v2 ‘ 7U9 
87 4 SOK) 
INS, 417% £00 
« 100 
, 5 73,900 
7 1% wo 
24 20 } S00 
G 100 
1s ( 12,400 
7 17 4 404 
12 12 100 
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This 


Date 


Year 


New York Stock Exchange Transactions — Continued 


to Date. 


Ow. Date 


STOCKS 














Mar i2 











3% 8% 22% 8% 18% Feb 9 
1 A% 885, 125% 
Ff 62 $2 
41% 31% 47% 
: me 72% 
88% 61% 90% 
39 20% 40 
12% Rly 12% 
11% 7% 14% 
48 40 62 
6 ‘ I% 
4 1% 4% 





New Ve 

Niagara }t< 
Norfolk South 
Noi folk 

Norfolk & 
North Americar 
North American pt 
Northern Central ($50) 
Northern L’acifi , 














Amount 
.. Japital 








Last I 
Date 
Paid 
Apr 2 
Api 16, 
Jan i. 
Mar. 19, 





May 19, °23 


Apr. 2, 2 
Jan. 15, ‘23 
May 1 23 







































































95 
87 1¢8% 
91% 79% 104 
16 s 16% 
85 39) 66% 
5A% 24% 412% 
97 97 110% 
24 24 
45 45 
30 30 . 
19% 4 14% 
68 416% 1% 
17% 8 19 
% 27! GOS 
58 38% 68 
ee 92k, 
oo 21 
“ te 93% 
TO% 28% 100% 
71% 34% 95% 
15% 6 12 
18% 68 73 
15% 9% 17 
° 1043 
e- 1043 
41% 32 49%, 
** ee 4 \ 26 
17 8 13% 2 6 + 
Gis 33% 99 59% 4 J 0 
12 26% 10% Mar. 21 
23% 15% 40% 19 Mar. 15 
65% 50 82 63 ; Mar 5 
7 Jar 9 





























2% Jan 
86 Apt 
10 May 


oo” 


imino 


Nova Scoiia Ste & Coa J Aug. 10, ‘21 
Nun Sonipany (¢sh.) "760,000 Dec. 30, '22 
Onto TY & BL OW Ek’ (sh 103,840 Oct 1 0) 
ir Ip 39,626,000 Apr. 14, '23 
15 000.000 Jan 4 19 
($5) 15,000,000 Apr 1, "21 
; 160,000 
June 1 2 
Orpheum Circuit Oct 1, *23 
Orpheum Circuit pf Apr ihe | 
Otis Elevat Apr If 2 
Otis E tor pf Apr 16, ‘2 
Otis Ste (sh.) 
Otis Ste July 1 21 
Owens Apr i, “2 
Owens Apr L 
PACIF ES 7 “O00, 000 Nov. 1, 20 
Pacific ‘ 1, 525,000 Aug 1 21 
Pacific Coast td pf 4:000,000 May 1, "21 
Pacific Development (sh.) Aug. 16, '20 
Pacific Gas & Electri Avr. 16, ‘2 
Pacific Mail ($5) Dec. 15, "20 
Pacific Oil (sh.) ‘ errr Terr 500, 000 Jan. 20, '2; 
Pacific Telephone & Telegraph 000 ,000 ° 
Pacif lephone & Telegraph pf..... : 000,000 Apr 
Packard Motor Car Company ($10).....- Apr 
Packard Motor Car Company pf..... one Mar 
Pan-American P. errr Apr 
Pan-American, Class B ($50).......+.++--- 80. 891, 800 Apr 
Panhandle P 
Panhandle Apr 
Oct 
Mar 
Apr 
May 
May 





Marquet 


Pere Marquette prior pf 

Pere Marquette pf... 
liken ist pf. 
Company ($50) 











38, 4952 
10,000,000 
45,046,000 
12,420,000 
11,: 200, 000 
7,€00,000 
715, 









































































































































































Philadelphia ¢ ompan y 6% pf 
(ORU Philip Morris & CO....---sseseeceseeseces 
10544 37% PHBE FONE CBI} <2. cccscevcsccowsecence Oct i, 2 
90% 67 Phillips-Jones ‘ May 1 7 
844% 16 Phillips Pctrolet (sh.) 7TH 030 Mar 1 
* Phoenix Hosi« D) 875,004 
.* Phoenix Hosi 4,000 000 June 1, ‘2 
42% 9% Pierce-Arrow Motor (sh.) 50,000 May 1 19 
je Pieree-Arrow prior pf. (sh.)....... : 
Pierce-Arrow Motor pf sinh avi Aah sh eee 10,000,004 Apr 1 2 
— Pierce O ($25) 29°622,925 
78 Pierce Oi] pf.... Dae 15,000,000 Feb 1, °2 
5 Pittsburgh Coal of Pennsylvania 5 x 
93 Pittsburgh Coal of Pennsylvania pf oe f 23 
80 Pittsburg] ( innati, Chicago & St. Louis Jan 20 
Pittsburgh, Fort Wayne & Chicago. Apr 2 
129 118% Pittsbur Fort & Chicago pf Apr 2 
85% 79 Pittsburgh Steel pf.........-+. ‘ 5000000 June 1 
32 23 Pittsburcgh & West Virginia.. 906 O00 
80 70 P ! West Virginia pf.. 00,000 May 31, ‘2 
“American Tobacco Company 6,279. 700 
al (sh. ) rere axiaas 200,000 May ee 
e- Cereal pf ; 500,000 May 1 2 
96 48 Pressed Steel Car Company 13° 0-000 June & 
1¢4 83 Pressed Steel Car Company pf 2,500,000 June 1, ‘2 
34% 20% Producers & Refiners ($50) 1,500 Mar. 15 
40 35 Producers & Refiners pf. ($50) ” . 2,845,350 2 
. Public Service Corp., New Jersey, new (sh.). 600,000 
° Public Service Corp., New Jersey, 7% pf. 4,652,600 2 
70% 54 Public Service Corporation, New Jersey....... 30,000,000 
ee . Public Servi Corperation, New Jersey, pf 2C 046,400 2 
114% 87% Pullman Company : 120,000,000 23 
51% 24% Punt: Alegr« Sugar nw) 16,567,050 91 
40% 21% Pure Oil Company ) 69,682,775 2 
sk 2 Pree errr rrr re 13,000,000 2 
991 67 SL SPRING COMPANY 13,500,000 
107 Oe Spring Company pf. e 13,500,000 2 
61 52 C. stock ctfs ; 8,000,000 23 
26% 19 ‘ sh.) 33,610 2 
ipid Transit Securities, when issued 
ee yid Transit Securities pf., when issued ‘ 
16 Consolidated Copper ($10) 15,771,790 Dec 1 
R94 eadir (350) . 70,000,000 May 10 
55 PeeGGines 10E BE. (BURP ccc accsccveccussccvceceses 28,010,000 Mar a “2 
57% Reading 2d pf. ($50) 42,000,000 Apr. 12, ’2 
385q Rem on Typewriter ea aaa 10,€00,000 7 
80 Fer on Typewriter Ist pf.... Ms 4,000,000 May 1 2 
75 temington pewriter 2d pf ‘mare 6,000,000 Apr 1 ! 
99% — is wencarcx «6  coseaneae Remington Typewriter Ist pf., Series S .217,000 May 1 
a . Rensselaer & Saratoga ‘ 10,000 ,000 Jan 1 
41 21 21 Replogle Steel (sh.). 
785% 43%4 22 Republic Iron & Steel C ompany. Feb 1 4 
VS% 74 6 Republic Iron & Steel pf 5 Apr 2 
51 12% 23 Reynolds Spring (sh.) a 
90 70 12 Reynolds Tobacco Co ($25) as 10,000, ‘000 9 
63% 43 10 Reynu Tobacco, Class B ($25) 70,000 C00 2 
Pe sin 118% 111% 19 eynolds Tobacco pf : 20,000,000 "9 
10 6 21 $ 1 Robt teis & Co. (sh.) 100,000 
56 4014 78 49 22 Robt. Reis & Co. Ist pf 2.27),.000) Jan 1. 21 
bd sie 25 Rossia Insurance Company ($25) i 200 000 Apr 9 '2 
69% 31 Royal Dutch New Yerk (sn.) Feb 5 2: 
2 Rutland pf ne 
14% Zz JOSEPH LEAD ($10) Mar. 20 
25% 22 Louis-San Franciscc. 
29% 11 Loutla-Gan Francisco pf......cccccccccces 
30% 22 Louis Southwestern..... ° 
41 21 Louis Southwestern pf...... Apr 2, °23 
5% 17 Yecilia Sugar (sh.). Nov 1 20 
23% 3 Savage Arms Sep 15 ”) 
™% 2 Seaboard Air Line 
12% 18 Seaboard Air Line pf ‘. Aug. 15, °14 
. 3 Schulte Retail Stores (sh.) : June 1 
“= 3 Schulte Retail Stores pf 2,000,000 Apr 2, °2 
o8K 54% 947% 18 Sears, Roebuck & Co . 105,000,000 Feb. 15, 21 
04 85 112 18 Sears, Roebuck & Co. pf 8,000,009 Apr 1 2 
25% 12% 23% 15 Seneca Copper (sh.)... eer jae 
0% 4% 12 7 Shattuck Arizona Copper ($10).. 3,500,000 Jan. 20. 0 
49 30% 481% 31 Shell Trans. & Trading (sh.) 171,799 Jan. 24, ‘2 
‘ 13% 9 Shell Unien Oil (sh.) 8,000,000 Mar. 30, ‘2 
0% 28 Shell Union Oil pf 20,000,C00 May 5 
21 Simms Petroleum ($10) 7,131,800 : 
E 15 Simmons Company (sh.) 76,540 Apr. 2, 'Z 
w ne 19 Simmons Company pf Be May 1 
28% 16% 38% 22 Sinclair Consolidated Oil May 15 
oe 102 S Sinclair Consolidated Oil pf May 15, ‘2 
22 Skelly Oil ($29) 
56 32% 3 Sloss Sheffield Stee 1 & Iron 70000000 Feb. 10 1 
7 6B, 15 Sloss-Sheffield Steel & Iron pf 6,700,000 Apr 2, °23 
108 26 13 South Porto Rico Sugar - 11,205,600 Apr 1 rf 
*103 78 10 South Porto Rico Sugar pf. 5,000,000 Apr 2, °23 
101 67% 9 Southern Pacific nes a aera S . 344,380,900 Apr 5s 
ee én ee Southern Pacific trust receipts. 605,200 ame 
27, 173 285% 17% sii Mar. 20 24% Tan 5 Southern Railway 120,000,000 aa 
st) 42° ji 45% 22 Southern Railway pf Se , 60,000,050 Apr. 20 
‘ 8 Southern Railway, Mobile & Ohio stk. tr. rects 5,670, 2c0 Apr 2 
° 104 102! 23 Spalding (A. G.) & Brothers Ist pf June 1 2 
‘ 24 15 21 Spicer Manufacturing (sh.).... 
éa 96 84 3 Spicer Manufacturing pf Apr 
19 SS 141 80% 4 Standard Milling May 31 
81% 75 %6 & 21 Standard Milling pf on May 31 
98% 67% 135 91% 23 Standard Oil of ¢ ‘alifornia 31. "030,900 Mar. 15, ‘2 
40} 38% 2 Standard Oil of New Jersey 497.407 45 Mar. 15, '23 
120 113% Standard Oil of New Jersey: pf.. Mar. 15, 3 
rT 68 Steel & Tube pf+ npg Reeie Apr. 1 
63% 45% 2 Sterling Products (sh.) May 1 
100 91 Stern Brothers 8% pf.. . 3 June 1, ‘23 
77 24% 7 Stewart-Warner Speedometer (sh.) May 15, ‘2 
71 3514 10 Stromberg Carburetor (sh.)....... me 7s. 0: no Apr 2, "23 
141% 79% 22 Studebaker Company ........ 75,000,060 June 1, ‘2 
118% 100 4 Studebaker Company pf 9,150,000 June 1, ‘2 
8% 1% 2 Submarine Boat (sh.) 765,920 Feb q, oa 
10% t 1 Superior Oi! (sh.) baames . 451,708 Dec. 20, '20 
391, 26 3 Superior Steel . ; SX el ee Dae 6,000,000 Aug ie 
95% 90 3 Superior Steel Ist pf. pe ccedaes 2,379,300 May 15 
5 1% 22 Sweets Company of America ($10) 4 500,000 coated 
12 8% ! TENNESSEE C. & C. ctfs 94 Apr. 16, ‘2 
52% 42 22 Texas Company ($25) ; Mar. 31 
674% 3814 2 Texas Gulf Sulphur ($10) Mar. 15 
36 18% 16 rrr rr - 
32% 18% 22 Texas & Pacific Coal & Oil ($10) Mar. 31, ‘2 
20 300 a Texas Pacific Land Trust...:. ee 
13% 22 Third Avenue Jan L.. *26 
154 109% 21 Tide Water Oll 49, 675, 600 Dec 30 1 
























































rransactions 


Change 


I 
1% 
“4 
l 
1% 
l 
1 
+ 1% 
% 
+ VA 
+ 1 
‘4 
$ 
1 
+ 1% 
1 
2 
“ 
1% 
+ 3 
+) 
ea 
3, 
314 
+ l. 
4 
" 
4 
1 
4 
oY, 
j 
}3 





0° 
0 
R00 


1) 
ROO 


00 
00 


on 
100 
on 


800 


1O0 


200 
1m 


200 


600 


1m 


200 


ROM) 
on 


iw 


800 


ROO 


> OOO 


20) 
HOO 


700 
800 
Hn 


200 
00 


cn 


uy) 
000 
coo 

” 


“W) 
“00 
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oy 








rate 


Bottle 


Wart 


& We 


Va 
hil 


Ess 


Hiarler 


. y 1 
Norfolk & We 
‘ennsylvania 
ter “ 








1) TYPEWRITER | 





Paper 
pr 
Car 

ar pf 
Steel (sh.) 
ores 
Stores pf 


ez 








in mat 

















CORPORATION | 




















* 














r Rearing (sh.) 
duct Clas 4 
miucts 
fucts pf 
118 Weste trust certificat 
ouls & Wester pf. trust ctfs 
tal O (sb.) 
liam (sh.)} 


Rapid Transit 
tapid Transit pf 








ypewriter pf 





Investment Company 
Investment Company pf 


res (sh.) 
Cast Iron Pipe & Foundry 
Cast Iron Pipe & Foundry vf 


Express 

Food Products 

Hoffman Machinery (sh.) 
Industrial Alcohol 
Industrial Alcohol pf 





Re ty & Improvement 

it ty & Imp. pf 

Rubber Company 

Rubber Company Ist pf . 
Smelting, Refining & M. ($50) 
smelting, Ref. & M. pf. ($50) 
Steel Corporation 

Stee! Corporation pf 





Corporation 





(sh.) 
t pf 
a Cher 1 (sh.) 
na Chemical pf.. 
ina Chemical, Cla I } 
oal » 





Railway 


cif Railway pf 


n Telegraph 

Air Brake ($50) 

I ’ M. ($50) 

BE. & M. ist pf. ($50) 


Lake Erie 


ke Erie pf 


(sh.) 
S50) 


°& TUBE (sh) 





Footnotes 


Lex 5, 1922 Interne 


mn common stock 





Ss. Co 
— . on March 
Seem: aoe = Nashville 
ger eiiieaei May 7, 192 
‘ = Manhattan Railway 
149 script warrants 
mmon stock 4 
Se Manhattan Shirt paid 
| 1 100% 
on mon stock on } 
| Ma Lropartment 
Co. paid 50% in ( 1922 
Nash Motor paid 
paid 20% » | t and four shares 
share f common 


common stock on | National 


special stock on Oct Packaré 
1 Lec 

oO atock i VPan-Am 

, and 











SsJock Listed 


Amount 
Capital 









1,200,1 
4,795, 100 
7,200,000 
8,000,009 
1,392,5c0 
$,.454,400 
2,000,000 
100,000 
22 000,000 
3,000,000 









0 000 000 
3,700,000 
15,000,000 





£818,500 


4,500,000 
09,000,000 
20,400,000 
15,000,000 
i 





411 
12,000,000 
12,000,000 
10,000,000 
0,041,800 
143,235 
23,999,900 
6,000,000 

















York Stock Exchange Transactions — Continued 




















£tiona 








16,162,500 
7,648,700 
80,996,000 





SO, 00K 
4,112,500 
279.844 
21,568,400 
oy, 961 
10,000,000 
1,000,000 
$00,000 
2,000,000 
1. 50K),000 





173,477 
12,000,009 





50), 000 
8,054,700 
24,0179, 600 
18,974,700 
1.071,000 
7,500,000 









YS7 ,GU0 











Biscuit p 


inc2 


Motor Car 


16 1922 


rican paid 2 
" 2: Class B stock 
| Rand paid 100% I: cormmon stock on | “0% in Class B stock on 
- 4 tock on Feb. & 923 








BANK 


rit 

I Ros ‘ mi 

4 ene N. Ob & lL. 6% 
» June 320 j 1S Do 7% pf 
Oo July June } Newport. N Hf. Ry 
> Ju *June 2 & FE. pf 
> July June 14 N. ¥ ephone pf 
- y lf June i Niag wy Fal's Power 
> ‘ Pp 
) ; ; \ — : hw I phon 
2 3 Tune } Bell Te pf 
) lune Water & Powe 
2 June 15 *May 31 Roch. & Syra e pf 
> ~ 1 *Aug. 16 San Joaquin &P 
, Me + ®Nov. 1 Do prior pf 
Q*J *June | 2d & 3d Sts., Phila 
> Oct 1 *Sep. 1 Standard G. & E. p 
> Aus June 1 S. W. Power & Light 
» June lS May 10 Tenn. El. Power 6% 
= June : May 31 Do 7% pf 
> June iS *June 1 Tenn. El. Pr. 7% Ist 
Do i% Ist pf 

| *Jur . Tri-City R. & L. pf 
oo eam Union R *hila 
> Ju *Ju 12 United Light & Rys 
? ju June 11 Do 
2 June 30 June 20 % ist pf 
» July 2 Jum 16 Penn 
Q June May 31 Penn 
>» July June Phila 

july 2 *June 20 Worchester E Light 
>» July 16 *June 26 Do 
2 ! ine 
; Ve June i 

June May s Commer 
( 1} *Jume ¢ 
S Ju *June f FIR} 
2 J ine IS North River 
» Je INDUSTRIAL AND 
» June Acme Coal Minin 
2 June Advance Kumely pf 
» July 2 June 13 Ailted Chem. & Dye 
Q July 2 June 13 Am. C & Fdy 

June ’ June 1 lo pf 
Q June 30 Tune 15 Am. Can pf 





Harvester 
common stoch 
“ommor 


Stores paid 


a 
Ly 





16, 


30 
30, 


16 


20 
31, 





Jan 
» paid 
907 

621 


certificates 


oe 


shares 


Dividends Declared and Awaiting 


"K 












































lass B White 

















1 
1 
June li 
1 
Ie 


Q N1% 
4 thy 
8 ~ - 
5% ) 
Q 5 5 
SA idle 68% 
RQ 172 Ss 
+ 
Me 71 71 
“* My ~ 
Q 136% S% 
SA i3% 7 
Q 
Q 
Q , 
Q 
Q 
. 82% i 
Q 17 17 
x 
Q 
Q 171 171 
! i4 
Th) 12 
y i1% 
Sp 
17% 
7% 
we 
Q no 100 
1AK5% ) 
1214 
Q 100 ov 
or, l 
Q i's 4 
Q IQ 
Q 11s 18 
Q 
Q 
Q (itil 
19 we 
1 
Q "? 4) 
11% 11% 
31 1 
5914 ie 
SA 
A 2% 
Q 7 iv 
4 4 
my om 


1) 19 
SA 14 4 
$1 
Q s+ 
YW I. 
(Ab 
108% 
pee 








ss 
Q 27% 
Q i 
% 
" ' 
io t A 
3 i) 0 
Q 
‘1 L 
*) 230% 
1 2 
10 
ery ‘ 


1925 on Aug 
% in com- | Feb. 1, 1923 
teynolds 
stock on stock on 
g Standard 
ied <2, 1922 
Dec | Standard Oil 
Dec af 1922 
Dec Standard O 
| stock on Dec 
Studebaker 
29, 1922 





1 mon SLOCK 
‘lass Westinghouse 
April 





1 De 


ayment 





oks 
ose Compar 
el Am t 
el lo 
An 
June lo Atlantic 





Ama 


Am Radiator 


Armour & 


ine , Armour & ( 
*June 20 Arnold Print 

1 | Autocor pf 
July lo tald. Loco. ¢ 


Bethlehem Steel 
3ridgeport Machir 








Do 
Ar I 
Deo 
Burroughs Ad 
Bush Tern I 
1 Carter Vio 
Case (J.1.) Ti 
‘anadian 
0 Canadian Oi 




















, Pere Marquette 








Union Oi) (Cal.) 
Tank . 














Atlas Powder 
Si f 





Am. Sugar Ref 
be 


We 











pf 
California Packing 
Calumet & Hecla 


>t} Chesebrough Mfg 
} Do pf 
Celluloid ¢ 
> Do pf 


mtinued 


OOo 


” 


t,000 
S00 
vo 
000 
HO) 


Th 


200 
S00 





ividend 


$2 on 
uss - 
k on 


nD 
ommon 
Dec 
1922 
k on 
corm 
ck on 
Kk on 





I 
el 
me 15 
May Zz 
June 12 
ine “ 
l 
yp. i 
ine 20 
e 20 
e 20 
e 18 
e 9 








a 


centennial 


= 


npn: 
ne: 


ak ete 
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Stock Exchange Bond _ Trading 


Week Ended Saturday, June 2 Total Sales $43,221,600 | Value 























































































































































































































UNITED STATES GOVERNMENT LOANS tange, 1923 
(Figures after decimal represent 32ds of 1 p2r cent.) | High Low Sales High Low Last ¢ Hig I Low Last ¢ 
Range, 1923 Net SH% 82 11 A, T&S F,Trans S L 4s,'58 85% 85% S5k% % | SS S ry R6 RI; 
High Low Sales High Low Last Ch’g¢ 104 w 5 Atl & Char A L ds, 1944.. 98% 9S = 9K 57 ‘ ‘ ~~ 
101.30 100.17 2-47 1€0.30 100.17 100.17 13 7s - Atl & Danville 4s, 1!48.... 78 Ti 676 1! j { ai : 
101.25 100.1% 2-47. regz.100.25 100.19 100.19— 9 id 13 Atl Coast Line Ist 4s, ‘52 ST% 86% &T% - % | 3 $8 4s 
MS.30 OT 4 08.12 98.11 98.12 58% Se © Atl Coast L "64. 86% 86% 86% + 2 | 0 ) my , 
08.23 96.12 is, 192 98.10 98.10 98.10— .10 107 106 1 Atl Coast L 107 106% 10644 + % 101 4 nN, OR} MA + 
ti HG.22 $48'3247 98.21 RH WS 9 83 odes 144 ACL, L&N col 4s, I 81% SI%® 81% M $ r 9 96 
OS.245 96.220 14s 40% 2 s Atl Fruit 7s, 1954 30 37% SEG 4 | O4 rT 10 1633 
7 98.6 08.6 13 39% 2 Is Atl Fruit 7s, ctfs, 1934 38% | x4 . R 82% 82% , 
rt) 24 7% Lib 2d cv 4%s,’27-42 98.18 98 10— .3 44 | 1 Atl Fruit 7s, ctfs, stpd 39 30 | 00% & 2g as 
OS ZR 1 i% Lib 2d conv 4%s 99% 97 % Atl Ref deb 5s, 1 98% 98% YSK % 10s 10 7 106 106 
O27 > ‘ : Tit TIN i 
ite. iaiait edna s 127-42 t S.11 985 98.11 . 103 «140% «4 «=B'DWIN LOCO js, 1940..101 100%101 + % | . , ! od 0 
it § Py PRO . 2 Ue av. ‘ ? a ‘. ‘ 4 ‘ * 
soe _ - poo = i 4% 1928 8.31 98.18 t ™ ¢ Balt & O pr lien 3%s 5 95% 95 95% | ' { 4 9% 49 
si BP es.. ab 3d 448, “28,reg. 98 26 98.9 3 81% 74% 59 Balt & O gold 4s, 1948. 78% 77% 77% % | 7 o fs 82 SI% &2 ‘ 
j 7 4315% Lib 4th 4%s,’33-38. 98.24 8.8 4 81% 77% 22% Balt & O cv 4%s, 1! 80% 80 80¥ eget i om) 
O00 Ss 4S Lib 4th 4 1933 7 Z 4 oe) " ~ i 
‘ n 1% 3: } S5 7% 39 Balt & O ref ds, 1995..... 82% BI% SI% | vip o 
o ws a | 7 ¢ ‘ 
» ‘ . é OSI 0S. 6 S. 1¢ , Balt & Ohio ts, 1929......100% 100% 100% uy | é 
en *% 2.. 20 90.14 a B & O, P,LE&W Vads,'41 T5% 14% % | P 
i 3 1 « » oy 9 9 ( 
j ; eas 4 F 90.24 99.24 99.24 B & O, S W Div 3%s, °25. 94% 93% | 
1 S. 4s, ( 1925. .108% 105% 108%4+ % B & O, Tol C 4s, 1959 65% 64% 1 S O7 
e “ ——— Jarnsdall sf Ss, 1931.....100 100 } 00 4 " 
Total sales . $11,920,300 Bell Tel of Pa ref 5s, 97% 97% % | m . 
FOREIG Ss Beth Steel ext 5s, 9 98% ¥%, | 1 ‘ oy 
o ~ ” > . = | 
19253 Net : S7 30 Beth Steel p m 5s, gy RRS | i By 2 Wy 
High Low Sales High Low Last Ch’ge 100%, % S59 Beth Steel s f Gs, 1948 19% 98% | 58% i 8% % 56% 
103% 100 «155 ARGEN 7 mp ctfs,’27 % 102 102% % Beth Steel 5%s, °53, ctfs.. 92 91% % | is Te ae 
iS Argenti 4 78% TRK 1% Seth Steel ref Ss, 1942 My 4% \% 4 13 43 
0 CHIN GOVT ve , ‘s 4% 1% ng oe Came 6s, 1931... 99 it) j i 47 37% 4 
» jrier Hill Steel 5s, 1942.. 94% | 2 4 7 
6 City of Bers Ss, 1945..109% 109% 109% 4 ‘ : aa = eel 5s, 1 oy 4% 24 ¥ Mi 47 2 
_ - 7 ,klyn Edis gen 5s, "49. 975 N74 i } 
18 City of Berne 8s, If4 i110 109% 109% \% > oe = sletion yee in : ; 238 - 
aa a B'klyn Edison gen 6s, '30.102% 1€2 8 SoH BZ 83 + 1 
is City of Borde ix Ss 34 s2 80% SI 4 He B') Ed a 130 eg 
*klyn Ed gen 7s. C, °3 . mt - ; 
12 City of Christiania 8s,'45.110 109% 109% — % tecieelocnn seat % 0-106 1 ' . 
cred bs B’klyn Ed gen 7s, D, '40..108% 107% 1 Soh 8 4 KOK SH 
33. City of Cop s, 1944.. 92% 91% 91 ve ‘ s ‘ = ? 
‘ t B RT gold 5s, 1945..... 75% 
S2% > 1190 City of Grt Prague7%s,'52 82% 81% 82% 1 ai r 108 } 107 103) «106 
2 . an ; ‘ BRT gold 5s, ctfs....... 75% 75% 
So ou 6 City of Ly« 6 1934 R2 80% 8i% + % <a ra A 101 1014 
; cS * 2 : y BRT ref ev 4s, 2002. G4% 62% 5% * . 7 
69 115 City of Ma es tis $4. 81% 80% 81% + a BRT f 4 i 8%, ” 
co et IR ref cv 48s, reg... 605 ¥ 
8) 17 City of Montevideo 7s, ‘52 ‘1 90 iy alana pm “Ss 0% 60% rst) Guy 
03 1 City of Porto Alegress,’61 97 07 i = B t P78. 29BR...ccesccve 93% 93% 108 - a 107% 107 
0 26 City of Rio de Jan &s % B tT , 1921, ctfs of d.. 93% 93% \% 7% 7% 
14% 24S City of Rio de Jan 8s - y, BR T is, »¢ of d, stpd 89% 89 1% 101 , I 
95} City Sao Pau Ss,"52,rects 99% § i B'l lyn Union Eley 5s, 50. 82 82 nad oo 10 
City of S s 6s, 1936. 82% 81% + % B'klyn Union Gas 5s, 1945 96 95% 7 8 
110 City of Zurich 8s, 1945...110% 110 a B'klyn Un Gas ref 6s, '47.104% 104 1% 
TS C:choslovak Rep 8s, 1951 96 = 954 + &% Buff, R & P con 4%s, "ST. W% 10 1 
; I 90% Bush Terminal 5s, 1 ag 86% % BO) t 
12 DANISH M s f 38s, A.'46.108 Y Bush Term Bldgs 5s, ’O. 90 89% % 101 ’ | 
6 Danish Mun s f 8s, B,'46.108%4 1071 : . aia a . | v1} 0 2 } 
115 Dept of S 7s, 1942 80° 88. + xy CAL GAS & ELEC 5s, ‘37 97 6% 97 + % | 101% I 4 
: ‘ : r re -- Camaguey Sugar 7s, 1942. 9) 98% 99 | m ’ ‘ pe 
12 Dom Rep s, "42, etfs 87% § “ aa Tas: aoe 18% 1 
101 9% 21 Dom of pag ® = 192 100% 100 Can South con 5s, 1962... 97 97 7 —1 = ‘ 
102% 100 81 Dom of Canada 5's, 1929.101% 101% \, Can SS Lines 7, 142. . 94 o4 4 1 | 10 
101 9% 39 Dom of Canada 5s, 1931. .100% 100 i Can - — deb 6s °42..101%101 101%+ % | 175 
10% % 34 Dom of Car s. 52 ctfs. 99 os% Can Northern 7s, 1940....114 118%114 + *® | ( 
WIN 92% 147 Dutch East Indies 6s, °47. 97} i, Can Northern 6%s, 1946 % 112% 11% - & fF 2 % 
96% 92% 37G Dutch East Ind es 68.62 OGY, “s Can Pac deb 4s, perpet \ j 
Gx % 2 hn EF . a aoe ° v4 Ye Clinch & O 8  & F 
2% 87% 300 Dutch EI 5s, tr rects 02% + % CkOG 1 
. «& ’ H vA ‘ 
93 83% 65 FRAMERICAN I D 7! ae iat. Fe Oe 
1942, temp ct 927 92 Bt ay id a 
161 4 French Govt 8s, 1945 100% 100% + % - Se “ + % | 
6% 85 French Govt 7! 1941 06 5% + % it of Ga con 1945 1 84% 78 
entral Leather 1925. 98% . 4 
2 87 63 HOL'D-A s f 6s, ‘47 tral of N J 5s, 187. .106 % | * 8 , 
int rects 89% 88% 89% + % Cent New 4s, 1Mil 4 TAY + 2% | 84% 8 i 
. Central. Pe fs, 114%.. 8634 S5% 1% | mu 
92% 34% JAPANESE, 4%s, 1! 1%, 92% Wat % Central Ps 3%s, "29. 90% 2% 90% ; 6 80 i 
‘ 4s, 2d se ries > 92% 92% 924— %& Cerro de Pasco 8s, 1931..1231% 128 128% 34% «| 81% SI 
js, sterling loan, "31. 81% 81% 81% Ches & Ohio con 5s, '39.100%1€0 100% | a3 80 7 
is (A) Un Mare » Ches & O con 5s rez 1S% 9B WR | «hk 9 + 
‘ | - 
tis, 1947, int ctfs 83} 82% 83%+ % Ches & O cv +%s, “.. SY 87% S88 % | 71% ) 
a Ches & O cv fs, 194 89% 89% £9%+ % | 5 7 
’ 37 KING OF BELG .6s, 1925 97 0% OT + %& Ches & O gen 4%, 1 85% - & | } 
103% 93 176% King of elg 7%s, 1945.103% 101% 102% + 1 Ches & O, C Riv 4s,’ S1% 1% | 
102% 91 89 King of Belg 8s, 1941..102 100% 101% + 1% Ches & O,R & A Ist 4s.'8:)) SCY i a ~ 
107% 70 King of Denmark 8s, '45.109% 109% 109% + % Ches & ORR & A 2d 48,’89 7 + % | i 
$ 121 King of Denmark 6s, ‘42. 98% “7% 98%+ % Chi & Alton 3s, 1949 : | ‘ é 
69 King of Italy 6 >. 7 06% 0% .. Chi & Alton 5. ih 27 5 5 4 
172 King of Neth ts 100% 99% 100%+ % Cc, B & Q gen 4s, 87% 86% S6O%— % 15 100% YA Ty 
54- King of Norway 111 110% 110%— % Cc, B & Q Ist & ref 53,’71.100 =9%q 1% % | OU 101% 100% 100% 
0 47 King of Nor 6s, ‘52, ; 98% O98 "yu — % Cc, B & QIU Div 3%s.’49. 81% 8&1 ‘ % | 1 19% 100 109% 
7114 53% 1,067 King of Serb, Croats and C, B & Q, Il Div 4s, "49. 87% 87% — & | Be% % 9% WF Oh 
o a Slovenes temp 8s, 1962 664% 71% + 5% C, B & Q, Neb ext, 4s '27 97 96% — % . S S.5 83 83 
106) ©=6©103% 87 King of Sweden 6s,’39,cfs 105% 105% + % Chi City & C col tr 5s,"27 56% 56% 4+ % : “ 22% 1 Oo 
: , . » Chi & E Ill gen 5s,'51 cfs 80 : : 100% 99% 100% + 
13% 2 Iss ORIE ieb = Gs Chicago & Erie 5s, 1982 ot? Ale a 80% £0 
1953, ctfs 03 92%— % Chi Gt West 4s, 1959.... + % 5 
ms ae : ; he C G W 4s, Sep 24 & sub- wan I I 
12 32% %S MEX IRRIG 4%s, 1943.. 41% 40 40 — % sequent coups attached. + 1 | 7 6 = H6Y 
" - a Chi, Ind & L gen 6s ,1966 + \% | - » © 
is 63% 235 PARIS-L-M R R % Chi, Ind & L ref 5s, 1947 : - i 
3 ~ >Ep Chi & Mo River 5s, 1926 My 90 
9: 89% 145 REF 6+ % C, M & St P gen 4s, i989 + % a LS 5s Be 
ps cad & Rep ‘ + ¥&% Cc. M & St P 4s, 1 1 i. 4 : i my OI 
ae 02% 46 Rep a 24 — M4 C; M & St P 4s, 61% 60% % Hi%2 42 
Io 102% Is Rep On —* * C, M & St P ev 44s, 32. 6) ay + ay a oe 
ee . of os 104 c'M & St P ev 5s, 2014. 66% 65% 4 | ~ Ly hy 84 
33 tep ¢ 94 . Mo . = pas - H | I ’ b+ 25 
oS 3 1% Rep "— + 11 , uM & a P ret 1%, 2014 5% 59 00 E | ‘ 1938 6 Ute 68% 
81% 1 Rep o 831 i 1 1 & St P 1%s, 189... Se 81% SI% “% | 
> - se, in C, M & Pug Sd 4s, 1919. (4 63 6 1 | 7 - - - 4 
s 10 Rep of ‘ } , : on — 7 - : ’ 0. 76 76 7G 
we 0% 124 Rep of "3S, ctt +s C & N W gen 48, 1987... 85% 85 = B54 67 wi 76 
“Ss 93% 29 Rep of ee ae aa ac Chi & N W deb 5s,'35.reg mh $9 Us o Co 
$ o ri 2 ¥ Chi & ° , “. on 9 - ” %, : 
tire 1 20 Rep of Rs, 1946.104% 104% f. 1 ahi S a w . xt ds — aa eames = ee a | Si) . Y ss 0 6 
100 93 140 Rio Grande do Sul 8s, *46 98% as +92 ' La & - > gen gy : 104 103% 104 t a ’ y G7 66% 66% 
‘ ~ 3s, ‘. re rh i3 . , ( 1 
—_ si ——— = 930 ..107% 107 107%+ % - 1% 86% SU . 
102% 100 32 STATE QU’'LAND §7.101% 100% 101% + § np can sae 4 ‘ ’ , 295% 
1ODat 103% 5 ‘Geshe of Cosmanat’a + ores on oni 4. % 19 108% 108 108 _ ” | 107 4 42.105 104% Pst 
100% 9516 41 State of Sao Paulo 85,’36.100 99% 100+ % - ee ga tat: ard 3 110 1.108% 108 108 
119% 115 31 Swiss Cor is f 8s, 1940.115% 115% 115%— Y CRI P gen 4s, '88... 30% 79% S0% 92 t 70 70 
4 4 Chi RI & P ref 4s, "34. 79% 78% 75% 9 + ma a 
hi Gt P x = rm | : 7 97% 97 7 
116 113% 120% 1 BRITAIN chi, St P, M&O Ft 105% 165 105% mT i 19 71 «7 7 
. : as 19% 110% 4+ % Chi, St P, M & O 96% 95% 96%4—1% | 7 7 ry ie a 
I nles.'37 103% 10; % 1 Chicago Tel &s, 100 99% 100 + 43, | 101% 100% ; Wl 101 101 
mae) 100% 1o1e + % c,TH&SE 5, "60 78 «77% 77% 4 ; , 
3.19 *) J 4 2 % Chi Union Station 5s. °63 99% 99 Voy 4 | 2 6 
S of Brazil 8s. 1941. P Chi Un Sta 6% ie 114% 114 114% + } 7 
Sof BC Ry El 7s, "3 ae Chi Un Sta 91% 9 91 | 97 
8 of Mexico is, 1945.. 1 Chi & W Ind con 4s 72% 71% 72% + % | 
3 of Mi = fe.’43 ? x C&W Ind col 102% 102% 102% % | 
ae Beran 2 % Chile Copper ) .100% 100 100%+ % | 
y ss Genes ‘ is % Cin Gas & Elec ref 5s, ’56 98 97% 98 + ¥% | 4 
wae i a i i Gl.ctfs 98% 97% 9%— % | 1 ‘ 
i ae ER Ho) 09 9 ri 
Total sales 466,000 Son ae aa - ett, j 
NEW YORK CITY BONDS : foe ot 
101%, 115% 1 4s, Iho y 965, “960% bi 92% 92% 92% 
107% 14% %2 4%s, Nov, 1957 104% 104% 104% + 1 : ,& mp Y ) 
101 9% 1 44s" 1960 9% 9% m% + ic . : _ 63, Series 929. ....101% 100% 101 } ‘ OR ¥ 
17% 104% 7 4%s, 1965 105% 105% 105% + | a02 _ , ve at i => pie o 
= 4 2 " . 4 6s, ries C, If o6e.e8 102 102 + % | 8 
, _ ERTS Cc, C, C & StL div4s,’%. 79% 79% ‘, Bai & + 
Total sales + eee ee $11,000 Cc! L & W 5s, 193: 97% 97% V7%+ % 
CORPORATION ISSI Clev Un Term 5%s, °72.103% 102% VA 6 
Col Industrial 5s, 1934... 79% 77 1% | S ” 
AJAX RUB 8s, cfs, '36.. 96% Colo Fuel & I 5s, 1943... 88 1% | 6 
Alabama Gt 5 3 Col & South Ist 4s, ° 2 ] 7 
Alaska G Col & South ref 4%s, 84% + | | ( 
Am Ag ¢ Columbia G & E 5s 07 A 
Am Ag C Colum G & E 5s 4% + %. ( 
Am Chair Com’ wealth Pow 87% + % 9 R 
Am Cottor Com Cable 4s, 2397..... 71 | x0) 7 
Am Reput ” Comp-Tab-Rec 6s, 1941.. 08% O8 NE 
Am Sme t ' MK Compania A Bar 7} *37.100% 100 100 % | 997 
Am Sm & Ref ts 47, efs.102 Con Coal (Md) ref 0 87% 86% RT7%K ye | 0 
Am Sug R 6s,tetIn efs,'37.102% Con Coal Md ref 5 86% 86% 
Am T & T ce 4s, 1% V2% | Consumers Ges, 93 93% + 1% 120 
Am T & T gold 1 | Consumers Pow 5s, pre RS , “ 
Am T & ri | Corn Products Ref 5s { 99 99% 4+ i 
am T & 7 | Crown C&S s f 6s,'42cfs 91 91 o1 v 
am T & 7 Cuban-Am Sugar 8s, °31..108% 107% 107! S 8 
Am W W EI « Cub Cane Sug cv 7s *: : + 
Am Wr Pap Cub Cane Sug debss, 1% mn 
Anaconda Ce p 68,1925 cfs 97% Cuba RR ref 7s,’ eo m 
An Cop cv deb 8 etfs. 102 Cuba R R Bs. 1 + 1 | u 
“mK 61 3 Ann Arbor x 62% Cumberland Tel OF 
hy BS, ; — ; 60 K 
a eer 7 q z ge he Del & Hudson ,7 30. 108% 106% 1% ( 
0 AT rs ay, | Del & Hud temp 5s, °37. 104 19% - 4 
bi 4 1 ow? ‘th | Del & Hud ref 4s, 1943.. SS 87 \% SS 
7 <4 h a pd + Del & Hud ev 5s, 19 93% 93% % | 884 
ox «hh , r~ Fc ae : l | Den Gas & E ref 5s, ‘51. 86 RI% x | #2 
27 & & v 4s, 1% 101 100% + . ~ 02a 2a pe 
. A T&S F. Okla 4 on O4m ¢ a Den & Rio G con 4s, 1936 76% 74% S | On 
os) , § kla 48 4 45, 4m, yu% — Den & RG con 4%s, °36. 80 TRY + 2% } ) . = 
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Ne ‘ 23 Net Range 
figh Low Last Ch's i Low Ch’ ge High es 
i i t s Mt “tl i 5 iS Seabd Air L 
"> x ”) 0 04 Sharon Stl 
ut ee 6 m KS gr ‘ A 2 & on Shef Farms 
* ( j r o 03 “4 OG ‘ ST} Sierra & Sar ’ 
‘ ; ; “A st} Mi 2 s Sinclair Oil 7s 
a ‘ : 4 ) oo "> mv i% + Sinclair Crud 
x 2 7 sti ( ON i% ¢ Since C O pu 
1 M 127 100% 100g 100M % Sine lair a L, 
I ‘ ti%™ ‘ + So Car & Ga 
: is.'49 37 ( ‘ ™ 2u South Bell Te 
} 2 R% IR . 106 So Porto Rico 
i " va 8,3 oom 108 13% ‘ 4 2% Southern Pac 
”) vi t 1.100% 10m ") IS% Southern Pa . 
Mm 4 } . yun 7% 74 76 ’ Southern Pac 1934.100% 100 
. ‘ 4+ M, K & \ 2 7s 77% 75 ‘ , o + 5 i. SS 
4 7 ' i(é'7 ‘ ti “y R34 7 DO. 8 2 
" K & T ¢ 2 ’ 0 1% SO% 0 
“oM, K& 7 “7 Ds 2 O84 
" ‘ Mo f f ue ale 0 < + ” 69% ( 
Mo | 5. it S2% 1% 102% 10) So Ry Dev 6%s \ 
, ti Mo Pa is, 1975 S a TNH So Ry, M & O col 
, Ohi . 4 ; i , DPA COAST ist <8 7% wn, Stand Gas & E « 
4) Mot & Ohi xt ¢ 24. 104% - 0 | ‘ & E i os Stand Milling Ist 
i ”) Mé&O™M ! "s 3 } om Bee Pow & L tt ¥ 107 «105 Stand Oil of Cal 7s, °31. .106% 105% 
, . is,91. Be SIR Oe | > RM 5s Pac Tel & Tel 106-100 Steel & Tube 7s, 195! 102% 101% 
a ; 143 wm Mtg 2 . . 3 T , - “ar i) ‘Mi Sug Est of O p 7s, °42 99% % 
" ef ; ’ xN xO ‘ ’ el & el o 4 
74 ‘ M Paducah & lil s . 
, R 70, Sf 
u, , , ~ -< ry: . ‘uz 2 45 Am P & T ¢ % 92% 20 TENN ELEC ref @s, ‘47.9 ‘%%% 
M 1 os s, 2000 7 Th% TES v - Co gold 4 + 1% 01 %% 7 (Tenn C & I gen is 51 9% 4 
Bond 5s, 19 , 3 9 8 sim 1 Co gtd 31 82 77 2 Tm As St L ref 4s, '53.. 80 4 
- Ml k ( 17 3 2% 4 , oo 2% 11 Tm As St L } ts , 94% 
. 87% 4 92 88% 2 Tex & Pa La div B L 
1 s 2% 7 % is, 1931 0% 8&8 
’ \ Ll : ) 
” 100 100 2 SS 4 4 Third Av Ss “0 rs 
‘ I | ‘a ot 1 Third Av r is 960 4 
, ; 1% 4 106% 36 Pe % Tide Wat Oi! 64s, 1931 % 
‘ x rt S I ’ fi Tobacco Prod s f 7s 1.16. 041% 
‘ f " 5 S ‘ reo & Tol Edison 7s, 141 10653 6M ( 
M Per Marq ,. & & W pr {42°25 un > ) 
7 ‘ ff. 4% 44% 44% re Marq 9 Tol T, L. & P ts, 192 8% 98% U8 
4 1 ; | { j ‘ - hilippine % Ms UNION BAG & P 6s 42 7 ( 
4 4 ' i+ ? ‘ a4 2 Phila Co 1 % 100% ae I El Lt & Pow 5s 2 5% 
s ) , Or ” 190 ve 5 7 «@#Pi T6% 1% llm El Lt ow ie [2 Oe ) 
" ~ I OR 4 NS s / l4 I’ 5 1 im Oil of ¢ f 8 1 ‘ " 
) ) ' ra % 
. ; - des ts ‘ 7 5 1 i Pi 105 n Oil of ¢ “ 
. rR i t I 5 1 itnion Pac 1 
7 ' O48 & 4 2. 78 i is! . » a 
, 0 M ss wi TS, K 99 . 14 of : 3 mit Un Pac Ist Bil4 
" oes ; I 1 1 101 ) ‘ Pitts Sh & 100 «100 lnion Pac « ) 
j ‘ 1 101% 4 Pocah Con 3 LS 1 inion Tac 
0 “) Y l 1 , pa 
' \ ( I "7 Port Ry, L “% I'n Tank Car 
° a, H 7 Port Ry I % 13% 110 1 Un Drug ‘ 
7 ' > : 5 7 Port Ry, I 1% OR O41 $ Un Fuel Gas 
‘ ‘ 6 . Y tis ] Li 1m y . = ~ 4 4 . 
+ 1% 7° ‘ a Ny hi | 10. 1 Porto R Am Se «3 8! 32 i'n Rys of St 6 
. - , 065 104 Prod & Re 871 23 Un Ry 5s, ‘26, 
“ f 0 " miK . ~ « t 7% 3 
oe os = 5 . ‘ 9 r 1 11 sth 6 Pub Ser 5s » 5 60% j ll & Hoffr 
~ tee . , N . 1‘™ 715 1% } ( 100% Punta A Sug 2 100 9) 1) Ss R & tmp 
‘ ‘ ~ - +4. - oo : 109 105 14 U. S. Rubber . 
si NV ¥ ( I 3 m. 7 i i 4 ‘ oe ai 7 < - 
> % GO% 69% . . 84 RAP TRAN SEC s ¢ 6 so, S4% 104 U S Reb fst 5 , 
7? <a ey nog = oon A, 1968, w i 1A oF 9 US SmR~ 
ts NW ¢ t 1 1 9O% y LOS, 1 9O% i2 3 T t¢4 
1moy O - « L ¢ A ee oe a 58 i Reading gen 4 2 H4%100 $7 U S Steel ts “7 ‘ 
aan m ~~ Y ' is. '37. 88% RG ag%+ % ' ; 21 Reading gen % 103 =«100 1 1% S Steel is iE 
sa? nate 11 NY Con 2 etd 4 3 87% 87% S7%+ % Nt 8 Read, Jer Cen 13 01% 98% 10 Un Stores R 
4) 1 1 . i ' sn 17 8, + 2% ni Rem Arms ts 884 81% 9 Uiah Lt & 1 5 
i 1 ) 7 7 2 . 5 , h ~ . 
1 oo™% 68 N Y Ed 1 & ref 644s,°41.100% 108% 100% 4+ |! 8 4 = p : - S ref . 92 86 27 Utah Pr & I 2) 
a4 , . . LH &l i8 98% ON 98! , o , hy P P eas VEI SUG 
; oy & « 49 81% 8&1 RLY ’ ; tich & Dan . 
= ‘ —~ i aan Gis? 1 Rio G W col 7) Va-Car Ch 
1s I ! VN Y LL & W 0. .108 105 103 ‘ " Rio G W Ist . Vac Cs - as ‘ 
1 \ 1 1 { ti 56 ‘ 6 is t , 2 i 
ae eg ; . Bway hag Fe 38 : | Rio Gr Junet % Va-Car Ch cv 
1 ‘ Pe HéH 19 “a ‘ ti ’ M Robbins & My) Va-Car Ch « i - 
‘% Of 4 vy’ NHeH te ea. at 6 i i R 1, Ark & L 4s, 4 Va Midland 5s ye Ba: 
i 0 1 NH&tl 4. 4 4( i) 7 Rog-Brown gen&ref 7s,'42 SS% SS% 4 “ Va Midland gen 1936. 97% 97% ‘a sh 
j } vilé ’ ’ - ‘ . 109 ~s - ’ 
| Va Ry & Pow 5 1934 85% 8D s 
1 we if non-con ‘ _ >s OG? . 51 
= ; a” at” $3 “ ST J & GD I Ist 4s, ‘47 72% ‘ Va Ry Ist 5s, 1962 .. 96% 95% 
11 j o Ny &® H nor ’ iy St L, 1M & S gen da, ‘31 GK \, Va & So Wn con 5s, 1958. 80 Ti 
‘ | & ' ma . ‘ . 
is oT) 4 i 4 3 6 StL. IM&S unifaref 4s,°2 NOY + A rer 
sk NY, O& W ' 5. 58 ¥ 41 ‘ q 16 «20 StL, I M&SRG 4s, ‘33 6 1 | 99% 94% 31 WABASH Ist 5s, 1939 97% 9% 
‘ 4 t ‘ & VW ¢ 4 m2. ‘“ 64% 64% 1% y M St L & Mer Bdgs 5s 0. 964 964% 164%4+ Y j 92% S% 22 Wabash 2d »s, 1950 , he 
o 1 & © 1 0 7 7 OT . ? ss St I RM & Pac 5s,'55.. 83% 80% 80% 2% | 106 “¥ Warner Sugar s f 7s 41.1 ) 
0 ¥Y Ry f 4s, ‘4 “635% fh . ’ ! & S F gen 5s,'31.... 964 9% 96% 4% | 6 ‘1 Western Md 4s, 1952 , 
t N ¥ I i i f t + " 86 1 ( , 4 q F pr In 4s,- 1950 68 ‘% | oy ; LA st ; ac 6s, B, 1946 
7% Tm ¥ > > In 5s. 1950 S3% 3 i est P: ss, 1946 7 
M , : adi 1M 41 4 4 " 0 7 F pr in 5s, 195 3 _— a 7 - r 
; Re : fs of dk rl : } , 39 F pr In 6s, 1928 99 ‘ s w Pena I + ist 7s 1940 104% O4 
‘ or ‘ 5 ) l 6 O60 64% Wa 3 est enn ow Os 946. 91% 4 4 
Nie, N ¥ & Rich Gas 1 89% wor con ‘ . : : “7 =< +45, i 14 Weet Penn Pow 6s, 1958.102% 101% 102 , 
‘ , ‘ NY ate I i “if 6 i » He tr % | ‘ orgy? 81% R0% 8 
P 02 P ( “114 4 “i, 41 West Shore 4s 81% 80% 80% 
' go a a -- -m” 6 . = I > West Shore 4s reg.. 78% 78% 78 
. - Wee -os = > $3 > 45 . | “0 West Union Tel 36. 1€9% 108% 10 
60 y & WwW 1 7 4 4 4 + ‘ at geet | 10 West Un T 38 GRE YT% 
7 OM , 3 rer ¢ Ii O04 104% 104 %, is% 7 Xb . $ West Uni 3 30 91% 911% 
4 , 1 6n 1 2 Bie 
Tt 103% uv Te ‘ 149 oh Q5%4 106% “ ‘ : 08% 105% 27 West 'h' se 31.107 1065 
a% wn et ‘ - 3 HM > . 4 62 ri) 9 Wheel & L E ref 4%s,1966 50% 49 
‘ Mire N y w & } i 1u4 Hr, i1 4 ve OR go 2 Wickwire Sper 7 5 94% ) 
ral ’ N Fa I Ww q my LS saat - Go ™) iy Wilkes & East 3 $2 4 
- OM i Niag Fa 7 ep 02% 102% 102 +1 1022 96 63 Wilson Co 6s, 1941 9 1 
i Nort 1961. 65 Ww, 64 ‘ a7 96% 31 Wilson & Co 63 :* oR 7% 
yo N & V P 1.106 " 1085 santa ge san rv 9% 10 Wilson & Co cv 6s, 1928 91% 91 
rhe > Norte ws S06 .= =n se, . 1942 + 06 100% 32 Winch Rep Arm 7%s,'41.105% 105 
7 fa& W 4 7 ni 87 . - > al R2 74% 13 Wise Cent gen 4 4 7 i 
‘ ’ A - 2 ‘ A 4 a SU 4 , ass 45, 1 on , > ~ “ype . . 
‘ J & W a) 1" uo 0 Pub Ser ref6s. \ ( 794 24 W _ . mt rg & i div a ae 
NA I ' 93 ‘ 7 Roanoke Ist 5s,°26 " ana term <6, ‘V2 1% 
% ) Jorthern Ohfe “4 7 7% 79 s ir is 0, stpd 4 Petes o . e 
‘ Nor |} vit “wo 0% 60% > s Hig } a lL. ref 4s, 1959 ‘ Potal sales 
SI ’ Nor I 4 1wO7 & B83 + S. 4 4 120 ir L adj 5s, 140 Grand total $4 1,600 








ADVERTISEMENT. 


Quotations are as cf the Friday before 





BOND 
COUNTY 
Eastian rexas 
Laca Cor Wile 
Middlesex County J 


MUNICIPAL 


Audubon, N 
Birmingham, A 
Kristol Va 
Buffalo N \ 


Cisco, Texas 


(lffsid N. J 





Collingwood, N J 
Dothan Ala 

telizabett N } 
Everglades, I). 1 
Garfield, N. J 
Haddon Heights, N. J 
Harrison, N y 
Hoboken, N. J 
Muskoge Okla 


Newark, N 
New Bern, N. ¢ 





Oaklyn, N I 
Sanduash Oni 
ayrev N ) 
Utica \ 
W ood- Lynne N. J 
STATE 
State f North Dakota 
MUNICIPAI 
Audubon, N. J 
Cliffside N ! 
Collingwood, N J 
Eliabeth, N. J 
Garfield, N. J 


Haddon Height N. J 
Newark N J 

Oaklyn, N J 

lle N J 

Lynne, N. J 


Nayrev 
Wood 


PRICE 


Publication. 


TO 
YIELD 





BUFFALO, NEW YORK 


4% 


Price 


CLARK WILLIAMS & CO., 


160 Broadway New York City 
4694-3698. 


Water 
Vield 


30-Vear 
101.75. 


Bonds 
3.00 


Cortlandt 


Telephones: 




















State, County and Municipal Offerings 
Changes occurring on Saturday will be reflected at the opening of the market on Monday. 


The Annalist, Room 1131, 165 Broadway, New York City. 


INTEREST 
PAYABLE 


DATE OF 


DATED MATURITY 

















Feb 1 1465-48 
Mar 1 24-30 M. @&€ S 
Apr 192 25 ‘ A. & O 
June, 1916 1946 I& D 
April, 1920 1960 
Ap 102 34 L& J 
May " 10 M. & N 
May ) 944-60 
Jan 1923 1926-37 J. &@3 
Ma 19 l M.& 8 
April, 1921 
May, 19 M. & WN 
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Advertising Departmem. 














FIRMS OFFERING 

Brandon, Gordon & Waddell, 89 Liberty 
Spitzer, Rorick & i20 Broadway. N 
Clark, Williams C¢ Broadway, } 
Ludwig & uchle, 2 Re or t N. ¥ 
Brandon, Gordon Wadd ) Liberty S 
Clark Williams C« 16o I 2dwa N 
Clark Williams Co 60 I adway, N 
Brandon, Gordon & Waddell, 89 Liberty St 
Ludwig & Bauchk ( 
Ludwig & Bauch ( 
Brandon, Gordo & VW 
Ludwig & Bauchle 
Spiteer, Rorick & ¢ 
Ludwig & HBauchk 
Ludwig & Bauchlk 
Clark Will s ¢ 
Brandon, Ge né&w - 
Brandon, Gor n&W t 
Ludwig. & Bauchle. 2 Rector St N Be 8 
Spitavr, Rorick & ¢ 0 Broadway, N 
Ludwig & Bauchl yr St N. ¥ 
Spitzer, Rorick & l Broadway, N 
Ludwig & Bauchle Rector St N. Y. ¢ 
Clark Williams C« 160 Broadway, N 
Ludwig & Bauchle Rector St N. ¥ 
Clark Williams 4) Br iway 694 

LUDWIG & BAUCHLI } 

- ive tor ‘ Y | 
ector 2093 
orrespondents 
M. M. Freeman & ¢ 
Philadelphia, Pa 








First 
In 1922 The New York Times published 
2,727,066 agate lines of financial adver- 
tising, about one-third of all the financial 
advertising appearing in all New York 
newspapers, a gain over the previous year 
of 403,072 lines and an excess over the next 
New York newspaper of 1,365,190 limes, 
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on the New York Curb 
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WEEK ENDED SATURDAY, JUNE 2 1923 | Rang 19 Ne 
Trading by Days Foreign High Low Sales High Low Last Ch‘ge I 
Industrials Oils Minir Rounds Bonds { 212%, 1s “3 Solar Ref s0)06190 190 sat 
Monda 9, 61 1,45 237 735 165,000 | S&S! 68 2) 8S W Va Pipe Line RI 81 1 
Tuesday 53,440 20) ‘ ON 24 73,00) 116 iF 175 Seuth Pipe Line Ww ry 7 1 = 
Wednesday Holidays | GN% od “7.000 Stand Oil of Indiana... 61% AS% ot 1 * K 
Thuraday 6s, 500 4 “4 220s 80,000 : a7 ‘ 310 Stand Oi! of Kan 44} +4 44 2 
Iriday 12,48 430 219.18 4.000 38,000 135 SO 2 700 Stand Oil of Ky, new 034%, ™ » = 
Saturday 43,085 6,82 66,825 141,000 20,000 285 IN 20 Stand Oi! of Neb pa | ; 
- = — } 420% a) 15,900 Stand Oil of N. Y 40! 3ste 
Total 203,2 H40,57 1,053,855 $1,718,000 | 274 Stand Oi} of Ohio 2839 285 2S5 Ss 
‘ IN LIAL | 33% 43% 9,600 Vacuum Oil, new, w i $514 441 14 A 
Range, 192 
Net MISCELLANEOUS OILS 
Low Sales High Low Last Ch’ge | P . | 
1 1000 Acme ( ‘ 41 5 | ( 4 2,200 Arkansas Nat Gas Th 6% 7 | " 
> 1S (KM) Acm Packing “) TC 17 +01 11% 10% 6,006 Barrington, Class A 11% 11 11 
102 «99% 100 A Cotton Fabric 7 0 6,006 Big Indian O & G Is Is ' 
cum st pf, w i 101 imi 101 1% +% 8,200 Carib Syndicate 5% 1% 
1% oo 100 Am Dru Stores. C 4 1% 1% 1m | S% i 200 Cardina Pete RS S 
; w 700 Am Ga & E — ~ BRT 8% 38% 4 \% | 1 147 1,009 Citics Service 158% 1 1 rl 
e 4031 10% 700 Am Gas & Ele f 1 “us l ww on 1,200 Citics Service pt 67% CTY 8 l 
2 | #1 41 11 4 I , , 67% i] 
15! 200 Am Hawalian SS 7% 16% 16% 1 19 14% 1 800 Cities Service bkrs shs. 16% 15% 15 
191% 14% GOO Am Le 1s} 1S IN uy | ( 10) Columbian Synd Th) ™ 4) | 
140 «111 10Am Light & Tra 1s 18 1s + 1% | 2% 7,500 Creole Syndicate ) 1% 4% } ( ( 
71% «G4 16,800 Am Locomotive Co 71% 67% 69 + 1% ! 400 Darby Pet 1% 1% 1 | 
j 1M 183 “Am Sto 19414 194% 194% 1m | met) Ss 24,600 Engineers Pet 1 os Tl) / 
2 | ‘ , . : 
2> 23% 1,800 Am Stores w, W 5 osu — 14 | 15% 1% 1,000 Equity Petrol pf 5% 1 15% 4 } 
H ‘ 2 100 Am Writ Paper mi | 10.600 Federal O 7 vi 7 1 
WH 35 Wi) Archer Mid ( 5 1% | é 300 General Pets 34% 34 34 1 
my 0 730 Arm'r of D rtd TT} } 13,400 Gilliland Ol} % 44% 4 
; 21 1 100 Atlantic Fruit, w 1% | 80 14,360 Glen R oil oH AM se 4 os 
' 110 120 Border 115% % | M4 We Granada 1% % 1 
iG 14 2.800 Bridget Machine 16 uy | 4,200 Gulf Oil of Pa "mv HM ot 2M 
| wy 11% > iM) British-A Tol rez 13 } as 41,000 Hudson O 11 Ox ON ( 
' 2: 19% 12,9C0 Brit-Am 1 upon 23% + 1% | = 200 Humphreys © s1K%, 30% 301 1 Ps 
Inte 11 200 British 1 p, Se ree a ie ads Oy ary one ; ee 
25% » - ‘ 0 
10% 7% 00 Brook t _ PR | } 700 Inter-State Royalti im .97 1 
& 1% Br R R 10 
21 100 Bucy: ‘ . : | ! 81,000 Keystone Ranger 22 15 16 4 
13 7 ne 1 j ! 1) Kirby Petroleum 2% 2% 2 ; ; 
2 re 2.100 Car Light & Pow 2 1% 2 4 x, | - 70) Lafayette O vi, 2, y 
4 1 2 < "res ova , ! 
UT 1065 2) Campb ip T% pf..106% 106% 106% ‘a : 2,000 Lance Creek R = oe 
} on 7) GO ( 1 a 90 > <'4 10K) Livingston Wetroleun on SI ow 
1% 6 2 ‘ 70 i 70 
110, LG 5 Celluloid , co) «108% 108% + % | — 200 Lowry Ol! : ” 3 : 
» 11 “mo Centr 1 — 1% 1 . } ou te 100 Mammoth, Cl A, w i ue “ 4) “a ‘ 
2% 4 i ik ed 1 % ~ my on 1 y ail Py 4 a2 
> 10 1.400 Centrif ¢ Pips » § 998 13 , oh , 15,900 Maracaibo Oj x 2 23% 1 1 
I J 2 41 1 1D aris 1 of » 1 
62% 46 1,700 Che ( A wi i 1D p21 1 4 6 15,500 Marland Oil of Mex =n Saale sie aa 
, 4 <A ‘ 2 0 5.100 Mexico O o4 TT) 84 ( 
Me 2% «11,600 Chica Nipp \ he 4 m+ % re : ) ot) ’ 
| tit 100 Me > ec 7 y 
rl 2% 1,700 Chica Nipple, I 2% 2% 2% | > ' a ee s pa oe és 
© 6.100 Chie * _ z 1 ‘ | 0 05 22.000 Midwest Texas 26 1) 1 1D 10 
wm ' ; "000 ¢ I W * f 5 4 “% 11 1% 1 1,400 Mountain & Gulf Oil 1! 1% bs - 
‘ ric heel p nS 
s . * ' jaa is Hs is 204, 14% 600 Mountain Producers 16! 16 1 ' ts 
2 i ora 1 21% 2 21h 
Pan : 2 pie i | I I 24,700 Mutual Oil v t ctfs 11% 10% 11 A HO% 106 10 
Pe, . : a . ae : | ; 100 New Bradford Oil, w i no TK, rm % 0 100 lin 
5 35 00 Cur \ efs of d 35 30) 3) j » . ‘ 
s1 ry 300 Curtis 4 q 75 a% 1 2 - 30° New York Oj 1% 13! 13M 101% 10 
" € 3 irtiss Ae i™% 1% i% s 2 1¢ 1.060 Northwest TD 10 1" 1 13i4 10, ! 
% 12 ‘ \ouglas Pectin Corp,w i 13% w%e+ & | 
13% 8% 2.3001 a “ iad a | f ( 8,000 Noble Oil & Gas 17.16.16 ( 4 
a to, ~ 2 0 rubilic Cond & Radio. 10% , 3 | - - 
, : : . i i 7,00 Omar Oil & G 4.7m BE 
™m + E00 Da | M Ir % OF mI %, , 
‘ Bs) 2% 1,600 Peer il Corp 4 3 4 1 4} m 4) 
s [7% 8,125 1b n | 
{ 7 ura | 144, "4 6.400 Pennok O 14% 1 13! ‘ 
25 o% 210 Di r ‘ f ind - 
: > +700 Penn Beaver Oil 1 1 1 | s Sit 
Uy 2+ ) im J 1 17 5 
¥ + 200 at | i yL 1.700 Phillips Pet, new w 1. 36 v1 ; we 
0% 2 2 Jat \ & S i 7 : : 
ss ; i 1%  3,60€ Royal Canadian, w i 1% 41 ‘ : sass 
TH) Hn) 1) Elec I -) pti 
' wi begs ' ( i GC Ryan Con D ' . ° 3 
_ < Lo a | 
. ; ; s% $000 Salt Creek Prod 1 1") 1) % ” 
7 M4 4,600 Fede I . 1 
- 2 A 600 Salt Creek Cons TD yh ’ } bd Wi 10 
ord f ar 
( 1% 0) Senta Ke Oil & Ref iH mt » , Woy 100 | 
( S , , ‘ 
aul va ‘ 2% 12,150 Sapulpa Refinins 5% 4 A OF®% 107 107 
Gie Co 1 “% 13,500 Seaboard Oil & Gas 2 % 25 | 
f Goody & Rub | o1 32.00 Southern P R R on oO , ' ; 
ws 2ti 55 ¥) Southern States Oil 20 20 
Hair I gs MilS 1, «86 {o,.800 Turman 4 9 y I WI 
' MAH i% pf, wi. ¢ c ¢ + - 10% 6% 18,500 Wilcox 7% 7 ‘ 
t ‘ mica OY 17 ’ va wt OF 1,100 Y" OU & Gas 11 OS r : 
& Manhat RR 10 10! <f 1,000 Western States au “4 
; 14% 194+ 2 MININ ‘ | 
| x 21% 21% } » P 4s 
it B& I (% 17 1% } 2 1% x) Alaska-British Co 24 
n I ( anon al : ‘ % | 63 4% 2,500 Amal Lead Z S Corp 6% j (4 ‘ ro 
j ntercontinenta tubber , 3 , _ & 2 Ce “ | aD | . 
Ki Pp i im pf ‘ cf 2 | oT 0 4 oF 
Pe’, 2% «| ) Pry) Wy 
Lehigh I S 230+ «1 16.08 or 1 16 1 
; ; t 
Lehigl Co Sa St) ol 1 ol ol 0 | : 
Lu ‘ 3 A x im | ‘2 an 4000 Boston & Mont Corp.. .15  .12) «1 oe ‘ = 
Met s com, i $ | s ; » 0) Boundary Red ; a) ‘ | : oly 10 
Met sou 16616 45 . i 1 1,600 Butte & West 1% Pe ® mm , 
Mé - m y aoe , | j 2 00 Calaveras Copp M4 ~ 101% 10 
Met i 4 TA BI 1,40 Calumet & Jerome es 28 ae 
+ ; rR - . - j “ ‘ 
~ ss s s ‘| 159,000 Candelari Silver 10 OG OF ( | td he 
ton pay ; 1% 4,100 Canario Copper 17 1 13 | ’ ish 
Secaaeil ; rn - I 0 19,000 Colombian Emerald as “4 04 | O1% 101% 10 
: - ul oases I | i ) 1100 Consolidated Cop, new 3 31 | 100% 100% . 
, Nat | ae rm 000 Con Nev-Utah Con Ww Ww Ww ( 4 inn ‘ 
- : ‘ a. ‘ ee ) i 2,300 Continental Mine ) rl rl | 4 ‘ 
N¢ \r t Pa r 1 v ec ; i i Mime 
ne ‘ou “% ' 5,000 © acker_ Jack ot ol ol } ar 
- . 1 ti 15,7) Cortez Silver On 6 ‘ i - ‘ ‘ 
} | ‘ol - - » 400 Cresson Con Go! ; 31 | , po 
i I ‘ pe - . 1 Re Ne oa 5 | wl 1K) 
4 : 4 ‘nu 
) 100 I & | ror) | A oo Daly —_- ’ 
ar . . 4 > 
sO 38% 700 rri a I 1! i 7 La ary | 4 
ak yy 10 my 1 Dolores 1 1 
¢ 1 1) 4,00 R ( cD ‘ a ‘ . ge he > ‘ 101 
1 9 200 Mf¢ V% Q% 3 ‘ ) 7% “00 East Butte T™% 7% ! ' 
o? 3 7a + | 7 10 29.000 Kureka-Croesu 3 1 ae 
7 46 400 4 i 7 100,100 Fortuna 2 v0 mw | : uo 
2M, 13% 6,200 f 15% 13% -- 3% . 0 27.000 Golden | State “4 % +.01 Oa 103% 10! 
2 1 1,00 ( dy 1% 11 i 2 mn 1,4) Goldfield Con ir O7 07 ol | pe 103 10 
103% 102% 200 rel 7% 1 103 «1s $+ .1% 48,000 Goldfield Deep 11 Ww 10 A. SSH S 's 
0 19 28,000 Southern Coal & Ire 20 ) i 3 04 1.000 Goldfield Dev OS Os Os 0 Ww ( 
2 14% 2,100 Stutz Motor Car TH el) 9,000 Goldfield Florence 15 5 4 i " + 
1) 102 10 Swi & ¢ Mi ( » 0 Goldfield Oro o1 ao ay 40 
| is wift I atic 1} 6,000 Goldfield Jackpot il ") i" g 
‘ tim% I lt - ' 0“ 6,000 Hard Shell m4 0 4 
& f I lhe ! 1 = 
13% dl _ - : ‘ 3 ‘ Os 15,000 Harmil Lis iD o 0 . 
ti oba ) p ‘ 
fa) ou xid Shipyards i 6% ’ “ 4) Hecla Minins ® s . ; 
a ‘4 nited p == > Ps tit 15 34,000 Henrietta Silver 22 (JM " oer : 
; s I } - e - ' & 
an : ‘ ited si) Candy s 4M) Homestake Ex ‘ ( 4 
‘; 3 I Ss} Machiner 15 Ibs +00) Hilltop-Nevada 1 ly, 1 r- 
I 1 1 S Light & Heat 4 11M 0) Hollinger G M 1: 115 } 
96 sil I & H pf + b, i 2 $740 Howe Sound ay 3 
12% P & Rad, w + 15% { 4) 11.000 Independence L M Th “we 0 i 
" Cap & Seal Is MO Tron Blossom 30 “a “ r It tt 
Pai Cast, w ! ; 1 1.600 Jerome Verde Dev 23, ) ws ‘ ’ 
i a -~™ . ' t ~™ o'% - a } ‘ ~ “ 
17! H Mfe W 1. 92 1.400 Jib Cons on we , ' 1 100% 100 
A % : + . 70 4) 3,008 Kelly Extension 0 “> ‘ pd i" ~ 
~_ ri p 7 ri % 100 Kerr Lake 2% 2% ~ i 
r ) ‘ ‘ } , 3 - () 1 ! 
’ 1a \ " \ 1% 131 13 07 1.000 Knox Div On 3 0 “en a - 
i i 2,000 La Rose 4 “ w : 
j NEW YORI rRUST COMPANYS 4 2 8.000 Lorrain Sij Syn Ltd 4 ed 4 | ‘ed 104 ‘ 
is %”) Equit ise) Ise OTS | ty 2 9,000 Lone Star Cons OF 0 os ) ‘ 10 1( «a 
i j : ’ ’ ° M 
‘ 1 On 19,000 Marsh Mines iB 14 ' ‘ ( 1) iin 
OL SUBSIDIARIES ~% 1%, 1,100 Mason Valley 2% 1% 1 te lin 1s lie 
{ . 3 o # 2 o7 ws 1.000 McNamara M & M Os 3 “0 1s Ltt) 1 
} a = 1 mu 4 I b ths “1 i" mn 2,000 McNamara Cres I) 0% On 0 rn 102% 102% 10 
r 2 5 2 yin ‘ + ‘ ‘ . - $ } $ 
P: ee ie ions ; ) Os 10,200 Mohican Copper ti 61 < uy Mt 
40 Borne-S vr Co 138 a4 ol 2.000 Morington ol or ol pat 103 Oo 
7 . a ue 7 a a lw 1 tol 
Ps Ayer ; oo - Wy 1% 0,000 National Tin 7 11 i 0 | o pt ; 
‘ . ) ‘ Th 
10 Crese , is 24 6, 100 New Cornelia 1s Is & 14 ‘ LOOT. KR 
ts Eur ka Pip L n 105 ra a 000 Nevada Silver Hor 1 ol in j TW, 100% 10 
wn Ga 1-Sig oO Gat 4 4%, 2% 1.200 New Dominion Cop, A 3% 3 ; Oy, 1061 ’ 
700 Humble O ‘ 2 Tay INO, 160 145 New Jersey Zine 161% 160 1t) 1% 7.102 ; 12% if 
Illinois it Line ti 1% 2% 14) New Mexico Land 3: 3 LHi% 106% LOE 
3 Imp O an) coupon 4 tis 45 6.700 N Y Porcupine ti a) 4 x be) s % 
pies — A a Lin 1 , 1 mw wr (0 Nixon Nevada as a OF ) 
” nternat Petroleum ti%® Le J = = 
4 Petroleum 140” 140 ,™ . — 200 Nipissing Mines “daly 
[ransit 27 2 a 1m .87 30.000 Ohio Copper Ho uw 6 
ransit lis 2° 43, 300 Park Utah Copper sh wm te 1K 
Pipe Lin 103% 1034 i | it Os 1140) Peterson Lake Silver Os ais “s ‘ 62% i 
i Gy 66% — 2% 4 2% 1,300 Premier Gold 34% 2% 2% % | . 100% 100% 100 
3) Penn-Mex Fue 16h 16% 1 10,800 Ray Hercules 1% 1% 1% | is 
u Prairie Pi Line » 105 105 1 | a“ 5.0 Red Hill Florence o2 Ob OF Oo | T 1 7 
a & G i999 14 4 2,000 Reorgan Div Ann op on of i 1Ww% 14 10 
oO 148 Hie + 1 ty 6,000 Rex Cor " “ “a | i a 
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Transactions on uft-o!- | own arkets 
c 
i Sales High B | . x jales ; High ow Last 
i Boston ‘74 Edison Electric 165 a timore he A apap nweaitn Prison i 127 “2 
3) Elder Corp 8 2 sume vo ’ : 
: nl General Electric TSU% Saar s one Ss Motor ee é 
: MINING 35 Gray & Davis 10% : STOCKS 20 Crane pt : f ( aba 
: Sales Hich Low Last ii Greenfield Tap & Die 1ti4 Sales . High Low Last 155 Cudahy Packing i 4 
i385 Hood Rubber 0% 4°0 Arunde! Corp 44 13 44 SO Diamond Match 2 0 Zz 
m Adventur a 28 162 Int Cotton Mills pf 52 10 Arundel Corp pf iol 101 3 ‘o pf 70 68 Gs 
it Ahme>k 71 7 70 445.1 T Connor 23 < ore - Segment pf 112 112 & Spring 27 2 2t 
. . , Te 2; yb» cNe Abby 6% 0 Balt Tube . 23 25 
44) Algomah _ = . a mated & Li 10m “40 Benesch & Sons 4 
7) Anaconda 1% Mass (ias g2% 15> Benesch & Sons pf 26 oF pf 1(r2 if 
: “) Am Zine 2% Mass Gas pf a i) Celestine Oil 4 Gill } 23% 2 
: we) Arcadian aa Mexican Invest om 2> Chesapeake & Pot T pf.110 Godchaux Sugar 1s 14 
170 Arizona Commercia 10% 6% Mergenthaler Lino ny ’ Com Credit ; Gossard (H. W.) LA 
} Hi) Bingham ne 24) Miss River Power 25% 30) Com Credit pf Gt Lakes Dock & Dredge St Nob 
: 74% Calumet & Arizona . 25 Miss River Power pf 81 “) Com Credit pf B Hart Schaffner & Marx. .10% 108 
: i) Calumet & Arizona hd National Leather ie 12! Consol Coal Hayes Wheel iS 6% 
: 10 Chino Copper New England Tel 118 “! Con Gas, EL & P Hibbard, Spencer & Hart 6 Ta 
; i) Carson Hill ° Orpheum Circuit 18% 20 Con Power 8% pf Hupp Motor z 21 
i114 Copper Range r Pacific Mills OK 17 Con Power 7% pf. Hydrox Corp uM 20 
105 Davis-Dal ~ 2 Plant (T G) pf 761 25 Rolling Mills Ill No Utilities pf NI) 
"5 East Butts iM “HK Peer Oil 41 65 Fidelity & Deposit Iinois Brick 7 
v4) Franklir ‘ 10 Pullman Co 120 i> Finance Service A Int! Lamp 9 
! ! 70 Reece Button Mach 16 20 Finance Service pf Inland Steel 38 
Ly 2,000 Southern Phosphate ti% 4 Fidelity Trust Kuppenheim pf 2 92 
pf hp 1,200 So States Oi 20 1” 19 ISS Heuston Oil pf Libby, McNeil & L‘bby i% 6 6 
24 Ok Swift & Co 104% 103% 104% is Maryland Casualty a4 Lyon & Healy pf 0) Sy SY 
2% 2 2% ‘iso Swift International! A 1S\% IR&% 22 Manufacturers Finance 2 ; McCord Radiator 37 s+ i os) 
2% ‘ 15 Torrington i8 47% 40 Mfrs Finance 2d pf , ae McQuay Norris 22% 20 
15 1% 1% 43 United Drug Ist pf 47 47 7 Merch & M Bank 22% 22% 22% Midwest Utilities 1 j 
2 1% i% 1G United Fruit 17” 170 26 Mer & M Trans 113 112 113 Midwest Utilities p pf WO% O7 
1 lony My st J 2500 United Shoe Machine ‘0 47% 47% Mt Vernon Cotton M 13 13 13 Midwest Utilities pf ¥, x2 
4 im 831% 777 United Shoe Machine pf. 26% Mt Vernon Cotton M pf. ™ ts oo Montgomery Ward 21 20% 21 
0 ¥ 18 +60 Ventura Oil 7 , Menon Power & Ry pf 1” 18} 19 Montgomery Ward pf 111 111) 111% 
; ; 24 Waldorf System new 11% 2 New Amst Casualty 5814 tk, SRY Do pf A 09 07% oo 
s2 x2 s2 128 Waltham Watch B 9 38 Northern Central Ry 74 74 74 Natl Leathe 55% 5 
rv ay : 116 Waltham Watch 6% pf. 21 19 iv 26 Penn Water & Power 1005, 10) 105% Phillipsborn Bs 12 125 
s 7 7 % Walworth Mfe ly 175 United Rys & Elec 18% 1 Pic (A) 20 20) 0 
7. ov 23 625 Warren Bros 2 31% 4 U S Fidelity & Gty 15 Public Servic 14 100% 1001 
+4 “ ~ is Warren Bros Ist pf th 54% 125 Wash, Balt & A pf 2t4 if Public Servic pt 9331 i) Hs 
HU aL bald > Warren Br 2d pf 7 M7 BONDS 455 Public Ser pf Soa-par 100% 100 1001 
: * =" ae i . 100 Quaker Oat 220 
! 13% 86% BONDS $1,600 City 4s, 345 Quaker Oats pf 4) 
, wd s $55,600 A, G & WI 5s 3.000 City 4s 3,125 R t = 
Shy aa) Ni 14) Carson H Go 7s 2,200) City 100 Reynol Spring 22 
“ 0 a 10060 Chi J & S ¥ 4s 1,200 City ck 77 
Shannor “ ‘0 ‘ SM) Kast Mass 4s 1,000 Con Gas 5s « El 28 
South Lake — ‘ Mi av 17.000 Hood Rubber ,000 Con Gas 44s. a Gas & EI pf hh 
1," Superior & Host ! vn 0.000 Mis 5 1,006 Consol Cavl 5s. i, 700 St t ve arne! 
ele nN ? 11.000 New ” 12,000 Consol Gas, E L & P 880 Swift & Co 104 
n ad nd nd 10.000 Swift & Co js 2,44) Consol Gas, E L & P 1,240 Swift Iniernational 19% 
ng pf 14 ‘ ‘ 19.000 Warren Bros 7%s 7,00° Consol Gas, E L & P 340 Thompson (J. R.) 45% $45 14 
4s, + > 4,000 West Tel 5s 2,006 Con Gas, E L & P 8,150 Un Carbide & Carbo 9 I OSA 
~" : ~ 3,000 Davison Sulphur 6s 1 Un Light & Ry 156 ( 154 
, os i 1m) tal m) 2,200 Elkhorn Coal 6s 17> Un Light & Ry pf ST 8 Sti 
old ino oy ald eo > > 10,000 F & C Trac 5s 140 Un Light & Ry 7% pf M 2 2 
85 Wolverine 7% 7 7™%; Philadelphia 2.000 Ga, Caro & Nor is 4,552 Un Light & Ry rights 2% 2 2 
RAILROADS 2.000 Houston Oj] div ts 210 U S Gypsum 70 #i® “0 
tAILE § . 8.000 Macon Dub & Sav 5s 80 U S Stores pf “7% 911 
§1 Boston & Alban no io 4 : STOCKS 1,000 Lake Roland Ry 5s 15 Wahl Cc is 1614 
115 Boston Elevated nn a 78 S High Low 3,000 Maryland Electric 700 Wann Malleable Cast 27 7 
“) Boston Elevated pf a7 OH Alliance In 2 1,000 Pa Water 1.395 Western Knit M & ; 
% Boston Elevated Ist pf. .12 Ive 122 2,000 Am Elec Power... = <4 os 1,000 U E & P 14 Wolff Mfg + 22% 
”) Boston Eleveted 2d pf..1014 106 1 50 Am Elec Power p ‘we & ‘ 9,000 Un Ry & Wrig) 107 10 
°12 Boston & Maing 1 3 bk 7 Am Gas & Elec ad. 81 1,000 Un Ry & 358 Yell me 268 G6 
77 Chi J & ! ™ so xy ee 2 See, Ree o7. at 6,000 Un Ry & 13,385 ¥ Ta 9 1 
i East Mass Ry oN 2s 28 a) Ani 1% 7,000 Un Ry & 
i) East Mass Ry pf an 6s uo 12% Brill ‘2 ii 14,000 Un Fy & 
2 Kast t 9 RIG IS = ae a 2,006 Un El L . MEETINGS AN ELECTIONS 
20 East s yet is “21 Kise - “oan “an 14,000 Wash, Balt & A Ss 
10 Maine 1 1 1 80 Eisen f oO om” 99 : | GREENE CANANEA COPPER CO. 
is3 NY 1.. 18% 17 17 RZ Gener es 4 13 i Chi NOTICE OF ANNUAL MEETING 
is Old 7 7 rh 12 ft roc rth or J 1cago | . : om that , Meet 
15 Rutland pf ? rie ‘ nM Lak ate 4 Notice is hereby given t lat the Annual ec ing 
{ Verment & Mass s ~ - I a 7 “ me | of the Stockholders of the Greene Cananea ( opper 
» MISCELLANEOI 10 Litt. 2 STOCKS | Company will be held at the office of the Com 
— , Mineni | 110 Am Pub Ser pf SS Nt R7% pany, 25 Broadway getad York, N. Y.. yn 
26 Am Agri hemical 204 at - North Penn 71% 10 Am Shipbuilding 6? «2 62 the eighteenth day of June, 1923, at twelve o'clock 
Am Agri Chemical pf ! 77 Phila Co cun f $1! 32 Armour $1 wel, SOY, noon, for the ection of three directors to hold 
| va n I : : iffice ee yes an the transaction of 
Ain Pneu Service 1% 1% 3,707 Philadelphia Electric 28 0 Armour “2 o1m% 2 } office for three years, and for t 
Am Pneu Service 2d pf 1G 16 ‘1 Phila tlectri pf Oy 168 Armour s N S such other business as may com« before the meet 
Am Sugar pf 105 108 2.406 Phila Electric war a4 120 Armour pf 82 Sv 82h ing, including thi consideration approval and 
: Am Tel & T 123% 122% 200 Phila Rapid Trar $1 8,500 Bassick Alemite oe] 4 5 ratificatic n of ali acts and proceedings of the 
Am | pf 102! 101% 1,122 Philadelphia Tractior GOV 11,195 one (D) W Mills 28 24 254% | Board of Directors during the past year, and of 
Amoske S71 x00 Tonopah Belmont 1A i, & Beck eT} 28% 28% all matters that may be referred to in the Annual 
Anmoskeag pf 80% SO 1,020 Tonopah Mining 1 ! Sridgeport Machine 1G 15 15% Report to the stockholders 
110 Art Metals 15 Bs) “15 Union Tractior aD 22 Cent Ul Puy Ser p S7 So 87 The transfer books of the Company wi not 
15 Boston Cons Gas pf 107" 106 1) United Cos N J 195 307 Chi City & Con pf G % ™ close, but only stockholders of record as at 12 
' 10 Cumberland lower & L | | 1,117 United Gas & Imp Mg 25 Chi Mill & L Co pf 102 102 o clock noon, Saturday, May 26, 1923, will be 
100 East Soston Land M4 hy 1% 25 United Gas & Imp pf 55%, 1.485 Chi Motor Coach 118 119 entitled to vote at this meeting 
185 1 Mfe 10k Ww 0 445 West Jersey & SS mM Im Do pf ‘ ‘ RO RS By order of the Board of Directors 
} ) as Steamship 1 105 105 4” Westmoreland Coal 67 100 Chicago Rys Series 1 Ps) Bs + Ps) J. W. ALLEN, Secretary 
- -_ 
. — >. 7 
| Dividends Declared and Awaiting Payment 
t Continued from Page 774 
I Pay I Pay tooks Rooks | Pe- Pa tooks 
Company Rate. riod able } Company Rate. riod able Close. | Company Clos. Company Rate. riod 
Chi. Mill & Lumber pf.. 1% Q July 2 Hecla Mining ide Q June lS *May 15 | St. Joseph Lead Sep. & U. 8S. Steel 1% Q 
Childs Co 2 Q June Il Hudson Motor Car f Q July *June 22 Do Sp. 8 Do pf 1% Q 
Doe pf . I Q June il Do Ex. July *June Do Dec S U. S. Stores pf 1% Q 
Chile Copper fi2%e Q June 30 Imperial Oil Q June May Do Dec S Utah Copper $1 Q 
Cities Service % M July 1 Il. Pipe Line & June : May Schulte Retail Stores *June 15 Vacuum Oil $1 
Cities Service 1% Ex. July 1 Hart, Schaff. & M. pf.. 1% Q June June Sears-Roebuck pf 4 y 1 June lh Valvoline Oil 2% Q 
Do pf. & pf. B % M July 1 Int. Harvester 14% Q July June % Seaboard Oil & Gas...31-3c M July 2 *June 15 Va. Iron. C. & ¢ 2 
City Investing 2% Q July 2 June Interstate Royalties Tt M July June Southern States Oil 10¢ M June20 June 1 Do pf 2% § *June 16 
Do pf I% Q July 2 June: Do le Ex. July June Do 10 Stk July 20 July 1 Vivaudou (V.) 5K0c Q *June 1 
Coca Cola : $1.75 Q jones & Loughlin pf 1% Q July June So. Porto Rico Sugar pf. 2 Q July 2 June 15 Vulcan Det. pf. & pf A. 1% Q July 
Colonial Finance se Q July 2 June 1 Kresge Co 2 @ July 2 June Solar Refining . 5 June ‘ Wabasso Cotton $1 ~ June 15 
flo “ Q July 2 June Do pf 1% Q July 2 June Sherwin-Wms., Canada. 1% Q June Waldorf System s1w%e Q June 20 
Comp.-Tab.-Record 1% Q July 10 June » V. Coal Sales 2 Q July 2 June Do pf ’ 1% Q Do Ist & 2d pf 20c Q June 20 
Congoleum Co $4 July 16 July Lig. & Myers Tob. pf i% Q July 2 June S. W. Pa. Pine Lines 2: «¢ Walworth Mfg me «6Q June 5 
Connor (J. T.) Co Me Q July 2 June Manati Sugar pf 1% Q July 2 June Stand. Oil N.J. $100 par 1 Q Do p Tse Q June 20 
Do pt S July 2 June Mathieson Alkali pf 1% Q July 2 June Stand. Oi! N.J. $55 par.25c Q June i ay : Warner : g 1% Q Jun *June 10 
Continental Oi! nO Q June l5 May McCord R. & M., C A. The Q July 1 June 3 Do pf 1% Q i Warner é Cast 
Continental Can pf %™ Q July 1 *Jur Do 2fe Ex. July 1 June 2 Standard Oil of Ky Q ” ing, Class A... 6i%e Q July June 15 
Cooper Corp., Class A. .37 Q June 15 June 1 Mergenthaler Linotype... 24% Q June 30 *June Standard Oil (Ind.) > Q Junel5 May 16 Wells, Fargo & Co $1.25 S June20 May 19 
Corona Typewriter 0k Q Jul 2 June 15 Mid State Oil ie Stk July 1 June 10 Standard Oil (Kan.) Q June 15 May 2 Weber & Heilbroner 50e — June 29 June 15 
Do Ist pf : Q July 2 June |} Do Me Stk July 1 June 10 Standard Ol] (Neb.) June 20 June 20 West. Can. Flour M 2 Q June l June 5 
an p . , Q July : June 15 Mohawk Mining $1 June 14 May 19 | Standard Oi) (N. Y.) Q June15 May 21 White Motor $1 Q June 30 
oo a Vo Ss. & EB Q June 30 June I Motor Car Corp. pf 1% Q July 1 *June 20 Standard Oil (Ohio). Q July 2 May 25 Worth. P. & M. pf. A 1 Q July 2 
ag o Q June 15 June 1} Mont. Ward & Co. pf 1% Q July 1 June 20 Stromberg Carburetor Q July 2 June 8 Do pf. B % Q July 2 
0 pt Q June 15 June 1 Montreal Cottons 1% Q June 15 May 31 Sullivan Machinery Q July 16 June 30 Yale & Towne Q July 2 
Crescent Pipe Lins Q June 15 June 14 Do pf 1% Q Junel5 May 31 Swift & Co Q July 1 June 9 Yellow Cab M 5 M July 1 
Crucible Steel pf Q June 30 *June 15 Mother Lode C. Mines. . 5c June 30 June §& Texas Gulf Sulphur Q Junel5 June 1 Youngstown Sh. & Tube.$1.25 O June 
Cuban-Am. Sugar pf Q July 2 *June 16 Motor Wheel 2 Q June 20 June 11 Te Co Q June 30 June & Do pf 1% Q June 30 *June 
Dalton Add. Mach. pf Q July 2 June 20 Mutua! Oj 1 © Juneld June 1 Texas & P. Coal & Oi Q Jume 30 June 6 *Holders of record; books do not close 
Davis Mills Q June 28 June 9 Nat. Biscuit Q July 14 June 30 Tonopah Ext. Mining Q July 2 June 9 tPayable in scrip 
cae Mills Q July 2 June 25 Nat. Grocery pf ; July 1 June 20 Timken Roller Bearing Q June 5 May 10 
ge = Cleve. Nav. . Q July 2 *June |! Nat 2 Q June 30 June 15 Timken-Det. Axle pf Q June 1 May 21 
om. <siass com. & pf Q July 3 June l Nati 1% Q June li May 24 Todd Shipyards Corp Q June‘O June 1 
Du P.(E.1.) de N. & Co Q June 15 June 5 Nat. Sugar Refining 1% Q July 2 Junell Tuckett Tobscco 1 Q July 14 June 3 
te I w N. Par. 11 Q July = July Ly Nat. Surety 24 Q July 2 *June 20 Do pf. . 1% Q July 14 June 30 
D a. , . 7 2 Aug. | July 20 N. E. Coal & Coke ) May 31 May 29 Union Carbide & Carbon,$1 Q July 2 *June 7 
j oO p ‘ x . % @Q Aug 1 July 20 N Y Lock pf 2} S July 16 July 6 Tinited Drug 1% Sep 1 Aug. 15 Exempt from all 
Dour te Pp bed Shes | pf % Q July 2 June 15 N. E. Fuel & Trans Su May 31 May ‘9 Union Sugar ..... ...50e — June 5 , 
fonanes aan op oi $ — J a g July 2 June 3 United Cigar Stores pf. 1% Q June 15 Federal Income Taxes 
' 1 2 O Ju 2 L » 2 € ewoo , 2 uly 2 
i ee aa $1.2: m =o ~ o ay Q July 4 July 7 United Paperboard pf..6 — July 2 
— ' —— foe Bx. July 2 ay 31 Q June so June 1 United Profit Sharing. .15c July 2 
Do pt 1 Q July 2 May 31 july 1 June 30 | United Shoe Mach......40 Stk June 18 $170,000 
Eaton Axle & Spring We July 1 June | Q Junel5 May 31 Underwood Typewriter... 24% Q July 1 | ’ 
P — Jf ss saahy 4 Q uly 3 ny 15 July *June 15 Un. Engineering & Fy 3 e 
hy 5 ce smeit. p % Q June lS May 26 Q July June 15 Do pf. 1% C f H b k 
Federal Ac ceptan ‘ $1 Q June 1 May 15 Q July June 15 U s? Gypsum...... + 2 June 30 June 15 | ity oO oO oO en 
Meischmann ang Ce Ex. July Q July June 15 U. S. Print. & Lith 1% Q July 1 %- 
Fleischmann Co Yc Ex. Oct l Q Aug 1 July 20 Do Ist pf 1% Q July l ¥ 
Foundation Co $1.50 Q June 15 June 1} Q June 30) June 20 Do 2d pf lin Q July 1 | New Jersey 
Do pf... ‘ $1.75 Q June iS June 1 4% — July 1 U. S. Playing Card $1 Q July 1 
a: a6 i aoe $1 Q ‘ May 31 Pocalet Mfg 50 «Stk July 1 Do .+ a 50c Ex July 1 20 
ee BH - : Do pf 3% 8 July 1 U. S. Realty & Im 2 June 15 June 5 ° 
> - Ting, pf 1% Q Penn. Coal & Coke $1 Q May 10 Mey Do pf . . tt . 1% 3 Aug. 1 July £0 5% Registered Bonds 
De let 35 ye 3 Pailtipe Petroleum 50e 2 June = June | 
-- > = , 2 wo > > 7 
Globe Wernicke iz Q Do od bo — 30 —— Due July 1, 1943 
aan gl sg 7 “. Q Pennok ou We Q June 25 June és ‘ > , 
es = * rennok Oi 10c Ex. June 25 June 1 / 
Goodrich (B. F.) Co. pt 1% Q Pitts Rolle pf 1% Q July 1 *sune With a Business Man’: Price to yield 4.40%, 
gy Ah MO Ile 2 3 Proc. & Gamb 6% pf 1% Q June 15 May 
7 : . Prod. & Refiners $1 June 15 June L h 
Do 6% pf & Provincial Paper Mills 1% $ July 2 June uncneon 
Do 6% deb Do pf 1% Q July 2 June —— 
Do 1% deb Pure OU, 5%% pf 1% Q July 1 June SS 
Grasselli Chemical Do 8% “pf 9 Q July | June BPEL R OHTA © 
a. nas” sec Do 6% pf 1% Q July 1 June ® l_ ze H 
eres va . Quaker Oats “4% Q May 31 May i 4 
Creat Western Sugar $1 Q Do pf i% Q May 31 May y) RA K F S t & 
ae. pee : 1% ee Ry Stes! Spring 2 Q June 30 *June | » idle samedi | } A. B. Leach Co., Inc. 
Gee anamo Sugar Pp 2 Q a “ vf 1% Q June 20 } Investment Securities 
teo Mowr Ie Q July 2: ] 
Halle Bros, pf 1% Q@ Reo Motor 0c Ex. July 2 ie 62 Cedar Street, New York 
tines “Cues pf : 2 Reo Motor 10 Stk July 2 PURE - | Chicage Cleveland Philadelphia Boston 
: ef teen ; 2 | x I \ e toston 
Haver Whee me free § Sek Ih Se 2 FOOD aL fl H | tite) “Detett"™ —secamton "Pub 
Heywood-Wakefieid Reynolds Spring A & B. 1% Q July 1 eae aE 
Humphreys Oil Schulte Retail Stores... t§2 Sp. 1 } ae || 
liumphreys Oi! Ex. June 15 Schulte Retail Stores +82 Dec. 1 — — 
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Govt ' 
1 Govt. a ) 
1 Govt n 2 
BOLIVIA 
Rolivian 6s, 1D4 
AZIL 
'-razi (x 1 s 
sre Gov js, 1S 
Govt. 4s, 18 
Govt ts, 110 
Govt. 4 Witt 
lian Govt. Re 1 r 
tilian Govt. Re | 
Ge 
Govt. 4% 
Govt {5s 1s 
Govt 5s, Ist 
tilinn Govt. 5s, 103 
ian Govt. 5 1iM 
ilian Govt. 5s, 115 
zilian Govt. Ss, IM 
CANADA 
Canadian 5s, 12 
Canadian 5s, 4426 
‘anadian 5s, I%51 al 
Canadian 5s, 1951 ( 1 
Canadian ; 
Canadian 1 
Canadiar 
Canadian 
‘anadian 
Canadian 
Canadian 
Canadian 
Canadian ernal) 
anadian terna 
*HILE 
Chilean 5s, 1911, Ist 
Chilean 5s, 1911, 2d 
Chilean &s, J. 50 and |} 
Chilean Ss, M. & 5S 
HINA 
‘hinese Govt. 48, 1S) 
Chinese Govt. » it 
Chinese Govt. Hu-Kuang ! 
BA 
Govt 1iMb 
an Govt 11S 1 
1917 
1917 «(s. | 
COSTA RICA 
Republic of Costa } 191 
COLOMBIA 
14 


Colombian Govt. 6s 


CZECHOSLOVAKIA 


Czechoslovakia 4 
Czechoslovakia 6s 





FRANCE 
‘rench Govt. 48, 1947 
Govt $s, 1917 


Vi 

I’rench 

French Govt. 4s, 1" 

I neh Govt. 5s (Victory) 
French 4s, 117 








French Victory 5 

French Victory 5s 

French Premium »© 120 

French Premium a 

French 5%s, WNT 

French Premium 5 

French 6s, 1920 

French ts, 1520 

French 6s 1920 

GERMANY 

German Govt. os 

GREECE 

Greek Govt. 5s, Id 

GREAT BRITAIN 

British Govt. Fundir is 

British Govt 

British Govt 

British Govt. 

British Govt. 5s 

British Govt. Ex« ‘chequ % 

ITALY 

ae rng 8, 1TS-20 
an Govt. 5s, 1925 Treas.) 





italian Govt. 5s, 1% 
Italian Govt 
Kingdom of 





consoli 
[Italy ties 12 
JAPAN 


Japanese Govt. 4s, 141 (large 





Japanese Govt. 4s, 1931 (sma 

Japane Govt. Ist series4 » 

Japanese Govt. 2d series p 
4%s, ‘25 

Japanese Govt % serie 3. | 
44s, “25 (smal 

Japanese Govt. Ss, [07 

MEXICO 

Mexicar Govt. 3s 


Me xican Govt 





Mexican Silver 
Mexican Govt. tis, 1925 
Mexican Govt. ts (small) £20 














State of Durango Silver 5 110 








ARGENTINA 

Argentine Recession 4 

Ars tine 4s, 1896 (unifica n>) 
A ntine 5s,°45 (lar a 
A itine s(listed numbers), +) 
Argentine 5s,’45 (small, ur t 


Bid 


4 


) TERRITORIES 





Bid Offere 
Consol. 2s, April, 10 103%, 108% Cc. F. Childs & Co., 120 Broadway 

Conversion 3s 0 da fron a 
of issue N4e Ms C kk. Childs & Co., 120 Broadway, N 
Old 4s, 1925 103% 104% ¢ F. Childs & Co 120 Broadway, N 
Liberty Ist 3%s, 1982 100.76 100.82 C. F. Childs & Co., 120 Broadway, N 
Liberty Ist 4s, 1932-4 wo OS) ( I’. Childs & Co., 120 Broadway, N 
Liberty ist-2d 4\%s, 1982-47 DS .00 2 HO.00 ( I’. Childs & Co 120 Broadway, N 
Liberty 2d 44s, 1% #2 98.46 OS.50 ( F. Childs & Co 120 Broadway, N 
Liberty 3d 4\s, YS.80 OS S4 ( I’. Childs & Co 120 Broadway, N 
Liberty 4th 444s, ‘ OSHS YS.62 ( I’. Childs & Co., 120 Broadway, N 
44s, 98.68 O.72 Cc. F. Chilas & Co., 120 Broadway, N 
2s 103 103! C. F. Childs & Co., 120 Broadway, N 
Panama 3s, 1961 oT oh Cc. F. Childs Co., 120 Broadway, N 
Hawaiian Sigs Quot. on req C. F. Childs & Co., 120 Broadway, N 
Philippine re Qu vt. on réq Cc. F. Childs & Ce., 120 Broadway, N 
Porto Rico 4s Quot. on req Cc. F. Childs & Co., 120 Broadway, N 

FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 

Fed. Land Bark 4s ro "9 100 Cc. F. Childs & Co., 120 Broadway, N 
Fed. Land Bank 4%s 8, op 9% 100 Cc. F. Childs & Co., 120 Broadway, N 
Fed. Land Bank 4%s 30, op oy 100 Cc r Childs & Co., 120 Broadway, N 
Fed. Land Bank 4%s, ’42. cp 99% 100% Cc. F. Childs & Co., 120 Broadway, N 
Fed. Land Bank 44s, 14 « 1014 C. F. Childs & Co., 120 Broedway, N 
Fed. Land Bank 4%%s, ‘53, op.5 100 100% Cc. F. Childs & Co., 120 Broadway, N 
I Land Bank 5s, ‘41, op. ‘31 10 LOB Cc. F. Childs & Co., 120 Broadway, N 
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Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 


Jerome B 
Pynchon & 
Pynchon & 


Pynchon & 


Pynchon & 
Pynchon & 
Py ) 
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P 

Py 

P) 


Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 


Py 1 & 
Pynchon & 
Pynchon & 








Pyn cl 

Pynchon & 
Pynchon & 
Pynchon & 
Pyn ch on & 





aaa & 
Pynchon & 


Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 


Pynchon & 
Pynchon & 
Pynchon & 


Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 

































Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y.¢ 
Co., 111 Broadway, N.Y.¢ 
Co., 111 Broadway, N.Y.¢ 
Co., 111 Broadway, N.Y 
Sullivan & Co 42 1 
Co 111 Broadway, N.Y. 
Co., 111 Broadway, N.Y.¢ 
Co., 111 Broadway, N.Y. 
Sullivan & Co., 42 B'’way 
Co., 111 Broadway, N.Y.C 
tC 29 B'wa N.Y.C 
Co., 111 Broadway u.¥ 
Co., 111 Broadw N.Y .( 
‘o., 111 Broadway, N.Y.‘ 
, 111 Broadway, N.Y.C 
& Co., 29 B'way, N.Y.C 
111 Broadway, N.Y.« 
111 Broadway, N.Y.¢ 
111 Broadway, N.¥ ¢ 
Co., 111 Broadw N.¥.¢ 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y 
Co.. 111 Broadway, N.Y 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y.C 
Co., 111 Broadway, N.Y.C 
Co., 111 Broadway, N.Y.‘ 
Co 111 Broadway, N.Y.‘ 
Co 111 Broadwi N.¥.C 
Co., 111 N.Y.C 
Co., 111 N.Y.( 
Co., 111 N.Y.( 
Co., 111 Broadwa N.Y.< 
‘o., 111 Broadwa N.Y.¢ 
10 111 Broadway, N.Y.¢ 
Co., 111 Broadway, N.Y.‘ 
Co., 111 Broadway, N.Y.‘ 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.‘% 
Co., 111 Broadway, N.Y.‘ 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y 
Co., 111 Broadway N.Y 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N 











Pynchon & Co 111 Broadway, N.Y.‘ 
Pynchon & Co., 111 Broadwa 

Cc. B. Richard & Co N.Y .¢ 
Cc. B. Richard & C h 
Pynchon & Co., 111 Broadway, 

Cc. B. Richard & Co I N.Y 
Pynchon & Co., 111 Bro N 
Pynchon & Co., 111 Broadw: AY N.Y 
Jerome B. Sulliv an & 2 B'w N 
Cc. B. Richard & ¢ 29 I 1) Y 
Jerome B. Sullivan & Co 12 B 

c¢. B. Richard & Co., 29 B'wa y 
Pynchon & Co., 111 N.¥ 
Pynchon & Co., 111 


Jerome B 
Jerome B 
C. B. Rich: 
Pynchon & 


Cc. B. Rich 


Jerome B 


Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 


Pynchon & 
Pynchon & 
Cc. B. Rich 
Cc B 
Pynchon & 


Pynchon & 
Pynchon & 
Pynchon & 


Pynchon & 


Pynchon & Co 


Pynchon & 


Jerome B 
Pynchon & 
Jerome B 
Pynchon & 
Pynchon & 
Jerome B 
Pynchon & 
Jerome B 
Jerome B 





Richard & 








Sullivan & Co., 42 B'wa 
Sullivan & Co., 42 6B 
ard & Co., 20 B'’way 
Co., 111 Broadway, 





ard & Co., 29 B'way, N 
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Co., 
Co., 





adway, 
Broadway, 


€o., 111 N.Y 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y 
Co., 111 Broadway, N.Y 


Co., 111 Broadway, N.Y 

Co., 111 Broadway, N.Y.¢ 

ard & Co., 20 B’way, N.Y 
Co 20 Bway N.Y 
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Co., 111 VProadwa 





Co., 111 Broadway, N 
Co., 111 Broadway, N 
Co., 111 Broadwa N.Y.( 
Co., 111 Broadway, N.Y 

, 111 Broadway, N.Y 
Co., 111 Broadway, N.\ 
Sullivan & (%« 12 Bway, N 
Co., 111 Broadws 
Sullivan & Co.. 4 ,w 
Co., 111 Broadway, N.Y.C 


Co., 111 Broadway, N.Y ¢ 
Sullivan & Co., 42 B’'way, > 
Co., 111 Broadway, N.Y.« 
Sullivan & Co., 42 B'way) 
Sullivan & Co., 42 B’was 
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rk Stock Exchange 
New York. Tel. Broad 7654 
iwestern Telegraph 
MINTON & WOLFF 
\ Tel. Broad 4 
ar 
ansactions 
s—Shares 
H 
117. 442.38 
J 
Y ~Par Value 
2 1922 
$12,4 
D Holida 
15, 10 ‘ 
4 1 1 ( 
s 2,002, 4 
") 7.274. 
SOG 24D " 
2 OG8.52 
3 ny s 
067.0 
‘ $67,294 
Averages 
Y-FIVE RAILROADS 
Net 2 
Las 
Pan. 
- O18 
iS ‘ s 
RIV] INDUSTRIA 
( 2 198 
10.1 
108.42 s 
4 108.54 
L\VERAGE 50 rOCKS 
28 85, 84 2 
8 SO).08 
0.58 
5 86.10 80.65 
S455 H4.48 i 
3.0 s4 7X 
YDS FORTY ISSUES 
Same 
Net Day 
Close Change 1922 
78.02 4 80.18 
i $0.12 
7 80.06 
7 80.0 
7 80.04 
ly Highs and Lows—-Bonds 
OCKS—— - 10 BONDS——— 
Low High Low 
y May 79.43 Jar 64 Mar 
” Jan. 82.54 Aug. 75.01 Jan 
35 June 76.31 Nov. 67.56 June 
62.70 Dec 73.14 Oct ¢ 7 May 
69.73 Jan 9.05 June 05 Deo 
v. 64 12 Jan. 82.36 Nov 65 Sep 
57.43 Dee. 89.48 Jar 74.24 Dee 
91 Apr. 89.48 Nov. 86.19 Apr 
99 Feb 7.62 No 81.51 Jan 
Ar 41 July 87.42 Fet 81.42 Dec 
ar 33.09 June 92.31 Jan. 85.45 Dec 
el 5.24 Feb 
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NORWAY Bid Offered , aces 
corwe Covt s, hw y nYi Pynchon & Co 111 troadway, tA 
eo = twre vt! y+ Pynchon & Co., 111 Broadway, N.Y.C 
Norwekian (10. ths, 1 4 - ~ NYC 
Norwegian Govt _s, 14 r2\% nb Pynchon & Co., 111 Broadway, N 
Norwegian Ciovt. 48, 111 74 “oo Pynchon & Co., 111 Broadway, N.Y.C 
“ee ‘ tis 20 liz 177 Pynchon & Co., 111 Broadway, N.Y-( 
Norwegian rvt ‘ birt . , 
‘ rwerian Govt. t«, 121 rin 17% Pynchon & Co 111 Broadway, N.Y 
Norway, King. of, Se, sk 0 iW 11 Pynchon & Co., 111 Broadway, N.Y.C 
POLAND 
Volish Internal Oa a Cc. B. Richard & Co., 29 B’way, N.Y.( 
: - 4 : " tiche ‘> 2% BR 
Polish External tis i “ Cc. B. Richard & ¢ 20 Bway, N.Y.¢ 
RUSSIA 
P : ‘ es 3 i Cc B. Richard & ¢ 29 Bway, N.Y.C 
Reason Govt. oe eas 1 ‘ Pynchon & Co., 111 Broadway, N.¥.( 
— > the 1 12 Jerome Bb. Suilivan & Co., 42 B’way, N.Y 
asta os 1" 12 Jerome B. Sullivan & Co., 42 B’way, N.Y 
Ruesios oe 24  C. B. Richard & Co., 20 B'way, N.Y. 
jean) wo 62 C B. Richard & Co.. 20 B’way, N.Y. 
ae “21010 BR C. B. Richard & Co., 20 B'way, NY 
Russian Govt. Gs, 119 10 12 C. B. Richard & Co., 29 B’way, N Y c 
Russian Govt. Hes ictis w 12 c. B. Richard & Co., 29 Bway, N.Y. 
RUMANIA 
Kumanian Reconstru ss, IO ‘ % c i! Richard & Co., 29 B’way, N.Y.( 
SANTO DOMINGO REPUBLIC 
Dominican Republic Sa, Ths Mi "7 Pynchon & Co., 111 Broadway, N.Y.C 
SWEDEN 
Sweden, Kingdom of, tis, 150 1, Pynchon & Co., 111 Broadway, N.Y.C 
SWITZERLAND : 
s s Confederatior s (gold) ary CO Pynchon & Co 111 Broadway, N Y¥.c 
Swiss Confederation ‘a (s. f.) 1 15% Pynchon & Co., 111 Broadway, N.Y. 
URUGUAY: 
. sovt. 3%s,. F..M..A..N on “ Pynehon & Co., 111 Broadway, N Y c 
: sans Geet ne, 1010 tinh, ) Pynchon & Co., 111 Broadway, N Y.¢ 
Uruguay Govt. Ss, 1{H6 10% 14 Pynchon & Co., 111 Broadway, N.Y.C 
MUNICIPAL ISSUES 
ARGENTINA: 
Htuenos Aires 3's, ih 1% sik Pynchon & Co., 111 Broadway, N Y Cc 
ltuenos Aires gold Ss, 1015 (£10) a7 8 Pynchon & Co., 111 Broadway, N Y Cc 
Ruenos Aires Sse (£100) 1 i2% Pynchon & Co., 111 Broadway, N Y.« 
Buenos Aires gold 5s, 115 (£20 tl be! Pynchon & Co., 111 Broadway, N ¥.C 
Buenos Aires ts, 120 7 Pynchon & Co., 111 Broadway, N.¥ Cc 
Cedula ts 2 Cc. B. Richard & Co., 20 B’way, N.Y. 
AUSTRALIA: 
brisbane ts, IMI " lim) Pynchon & Co., 111 Broadway, N.Y.C 
‘Queensland “$e, | ha st 1 Pynchon & Co., 111 Broadway, N.Y.C 
AUSTRIA: 
Vienna 5s 16 is Cc. B. Richard & Co., 29 B'way, N.Y.C 
BRAZIL: 
Velatas Loan of 1911 (J.€D).°596 of ; Pynchon & Co., 111 Broadway, N.Y¥.C 
Rio de Janeiro 5s, iH" 7A 7 Pynchon & Co., 111 Broadway, N y Cc 
Sao Paulo 5s, 17 1% 2 Pynchon & Co., 111 Broadway, N.Y.( 
Sao Paulo 5s, 1905 73% 74 Pynchon & Co., 111 Mroadway, N Y c 
Sao Paulo tis, 143 s4 4% Pynchon & Co., 111 Broadway, N y Cc 
Seo Paulo Se, 1iKi6 wt, 100 Pynchon & Co., 111 Broadway, N.Y. 
Sao Paulo Ss (ex Dutch issue) 15 wo Pynchon & Co., 111 Broadway, N.Y.C 
Sao Paulo Ss (guilder) 08 405 Cc. B. Richard & Co., 29 B’way, N.Y.C 
CANADA: 
Calgary tie, 1/24 Nhe «Mle Pynchon & Co., 111 Broadway, N.Y Cc 
Calgary ts, 1971 100 103 Pynchon & Co., 111 Broadway, N.Y.¢ 
Calgary 7s, 11/28 wz WH’ Pynchon & Co., 111 Broadway, N.Y.C 
Edmonton, Alberta, 5'2s, IH7 > {mike Pynchon & Co., 111 Broadway, N.Y.C 
Fdmonton, Alberta, tis, 124 ty «100g Pynchon & Co., 111 Broadway, N.Y.C 
Gt. Winnipeg Water List. tis, "2% sn 1cmy! Pynchon & Co., 111 Broadway, N.Y.C 
Gt. Winnipeg Water Dist. 58,'52 m4 ny Pynchon & Co., 111 Broadway, N.Y.C 
Maisonneuve (Mont., Que.)5s,'o4 {4% Ki Pynchon & Co., 111 Broadway, N.Y Cc 
Maisonneuve (Mont...Que.)5'o8,°00 US%&% TMG Pynchon & Co lll Broadway, N Y C 
Montreal, City of, 5s, it 5h Mile Pynchon & Co., 111 Broadway, N.Y.¢ 
Ottawa 5s, 144 M4, W. 0 Pynchon & Co., 111 Broadway, N.Y.¢ 
Point Grey 5s, 1955 S| W.O Pynchon & Co., 111 Broadway, N.Y.C 
% 118% Pynchon & Co., 111 Broadway, N.Y.C 
o7 os Pynchon & Co., 111 Broadway, N.Y¥.C 
100% 102% Pynchon & Co 111 Broadway, N.Y.C 
Teronto om 101 Pynchon & Co., 111 N.Y.C 
Toronto ‘ 14 107 Pynchon & Co 111 N.Y.C 
Toronto Harbor Com. 4%s, 105. R7% KAI Pynchon & Co 111 - 7 Cc 
Victoria 4%, I Milky vs Pynchon & Co., 111 Broadway, ! r A 
Victoria tis, 11 1S lol Pynchon & Co., 111 Broadway, N.Y.C 
Winnipeg 5s, 126 nj ts! Pynchon & Co., 111 Broadway, N.¥.C 
Winnipeg ts, 1950 eo lire Pynchon & Co., 111 Broadway, N.Y.C 
CZECHOSLOVAKIA: 
Karlstad 438 1S 18 Cc. B. Richard & Co., 29 B’way, N.Y.C 
Prague 4s i" 21 Cc. B. Richard & Co B'way, N.Y.C 
Royal Bank of Bohemla 4's 19 23 Cc. B. Richard & Co., 29 B’way, N.Y.C 
DENMARK 
Copenhagen 4s, tiv 7 76 Pynchon & Co., 111 Broadway, N.Y¥.C 
GERMANY: 
Berlin 4s omy 0% Cc. B. Richard & Co., 29 B’ way, N.Y.C 
Coblenz 5s on OF C. B. Richard & Co., 20 B’way, N.Y¥.C 
Cologne ss O%y « Cc. B. Richard & Co., 20 B’way, N.Y.C 
Dresden Ss OI% O38 Cc. B. Richard & Co., 29 B’way, N.Y.C 
Frankfort Xs 01% O8 Cc. B. Richard & Co., Bway, N.Y.C 
Hamburg 4s 01% 024 Cc. B. Richard & Co., B’way, N.Y.C 
Leipsic 5s Oly O8 Cc. B. Richard & Co., Bway, N.Y.C 
Munich 7s (2 O4 C. B. Richard & Co., B'way, N.Y.C 
Munich Ss 01% =O C. B. Richard & Co., Bway, N.Y.C. 
Stuttgart 5s O11 Of C. B. Richard @ Co,, 29 Bway, N.Y.C 
HUNGARY 
Rudapest 4's m A ©. B. Richard & Co., 29 B’way, N.Y.C 
JAPAN 
Tokio, City of, Se, 1952 THNy 7% Pynchon & Co., 111 Broadway, N.Y.C 
STATE ISSUES 
CANADA: as 
Alberta 4s ” 99% Pynchon & Co., 111 N.Y.C 
Alberta 5s, Us ws Pynchon & Co., 111 N.Y.C 
Alberta dy, so Pynchon & Co., 111 N.Y.C 
Alberta 5's, oo 100 Pynchon & Co., 111 N.Y.C 
Alberta 54s, w 100 Pynchon & Co., 111 N ¥ Cc 
Alberta Sigs, 100 101% Pynchon & Co., 11] Broadway, N.¥.C 
Alberta 5's 100% 101% Pynchon & Co., 111 Broadway, N.Y.C 
Alberta 5% 14 101% Pynchon & Co., 111 Broadway, N.Y.C 
Alberta ts lOO lol Pynchon & Co., 111 Broadway, N.Y.C 
Alberta fis, 10 wl yy Pynchon & Co., 111 Broadway, N.Y.C 
Alberta fis, 130, M. & N 101 10%! Pynchon & Co., 111 Broadway, N.Y.C 
Alberta tis, IM 1044 106% Pynchon & Co., 111 Broadway, N.Y.C 
British Columbia ths, 15 ws WT Pynchon & Co.. 111 Broadway, N.Y¥.C 
British Columbia 5s, 125 ON, HG Pynchon & Co.. 111 Broadway. N.Y.C 
British Columbia is, 1950 Hy “ Pynchon & Co.. 111 Broadway, N.¥.C 
British Columbia ee 1 0 100 Ol Pynchon & Co.. 111 Broadway. N.Y.C 
ob ore Columbia tis Is an 100 101 Pynchon & Co.. 111 Broadway. N.Y.C 
sb Columbia fis, 1026 14 101 Pynchon & Co., 111 Broadway, N.Y.C 
tritish Columbia 6s, J. & J ” 100 Tih) Pynchon & Co.. 111 Broadway. N.Y C 


Rector O81 

Rector OS15 
Rector O81 

Rector OS1% 
Rector 0813 
Rector O81LS 
Rector O81S 


Whitehall 500 
Whitehall 50t 


Whitehall 

Rector ¢ 
t Broad 7 
C.. Broad 





7130 


Whitehall 500 
Whitehall 500 
Whiteha!! 500 
Whitehall. 500 
Whitehall 600 


Whitehal! 500 


Rector 0813 


Rector O81: 


Rector O81 
Rector 081 


Rector 0815 
Rector 081 
Rector 0813 


Rector 081% 
Rector 0813 
Rector OS815 
Rector 0813 
..Reetor OR13 
Whitehall 500 


OR1S 
wR1S 


Rector 
Rector 


Whitehall 500 


-Rector O14 
Rector OS81s 
Rector 6S1 
Rector 081 
Rector U&1 
Rector O81 
Rector OS1 
Whitehall 500 


Rector O81 

Rector 0&1 
Rector 0813 
Rector 0815 
Rector 08153 
Rector 0813 
Rector OS13 
Rector OS1% 
Rector 0813 
Rector 0813 
Rector USI 

tector OR13 
Rector OS13 
Rector OS13 
Rector O81; 
Rector 0813 
Rector 0813 
Rector 0815 
Rector O81 

Rector 0815 
Rector 0812 
Rector 0813 


Whitehall 500 
Whitehall 500 
Whitehall 500 


Rector 0815 


Whitehall 500 
Whitehall! 500 
Whitehall 500 
Whitehall 500 


. Whitehall 500 


Whitehall 500 


. Whitehall 300 


Whitehall 500 
Whitehall 500 
Whitehall 600 


Whitehal] 500 


tector O81 


Rector 0813 
Rector 6813 
Rector 0813 
Rector 0814 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 0813 
Rector 081: 
Rector 0814 
Rector 0813 
Rector 081. 
Rector 0814 
Rector 0815 
Rector 081°5 
Rector 0513 
Rector OS13 
Rector 6813 
Rector 0813 






















































CANADA—Continued Bid Offered 

British Columbia 6s, 1941 14% 108% Pynchon & Co., 111 Broadway, N.Y ¢ Rector 0813 
Colony of Newfoundland 5 i‘ 100 Pynchon & Co., 111 Broadway, N.Y.C Rector vuSi3 
Colony of Newfoundland 42 100 Pynchon & Co., 111 Broadway, N.Y.C Rector ust? 
Colony of Newfoundland @'%s,'28 1014 103 Pynchon & Co., 11 Broadway, N.Y.C Rector 0812 
Colony of Newfoundland 6%s,'36 1044 106 Pynchon & Co., 111 Broadway, N.Y.C ..- Rector 081. 
Manitoba 5 y . 97% 98% Pynchon & Co., 111 Broadway, N.¥Y.C Rector S13 
Manitoba 1 101% Pynchon & Co., 111 Broadway, N.Y.C Rector OS!% 
Manitoba 1004 W.O Pynchen & Co., 111 Broadway, N.Y.« Rector 081 
Manitoba 100 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Manitoba 106% 108 Pynchon & Co., 111 Broadway, N.Y.« Rector 6813 
Manitoba 101% 102% #$$Pynchon & Co., 111 Broadway, N.Y.C Rector 0S13 
Manitoba Pynchon & Co.. 111 Broadway. N.Y.« Rector 0813 
Manitoba Pynchon & Co., 111 Broadway, N.Y.¢ Rector €81.5 
Manitoba { Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
New Brunswick 5%s 9 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
New Brunswick ts Pynchon & Co., 111 Broadway, N.Y. tector OS813 
Nova Scotia ts, 1025.. Pynchon & Co., 111 Broadway, N.Y.< Rector OS13 
Nova Scotia ts, 1128 Pynchon & Co., 111 Broadway, N.Y.< Rector O81: 
Nova Scotia ts, 1930 Pynchon & Co., 111 Broadway, N.Y.C Rector O81 
Nova Scotia 6s, 1936 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Ontario 4s, 11926 Pynchon & Co., 111 Broadway, N.Y.< Rector O81 
Ontario iz Pynchon & Co., 111 Broadway, N.Y.< Rector (813 
Ontario Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Ontario ‘ Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Ontario 5 Pynchon & Co., 111 Broadway, N.Y.< Rector O81} 
Ontario : Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Ontario Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Ontario Pynchon & Co., 111 Broadway, N.Y.¢ Rector O815 
Ontario Pynchon & Co., 111 Broadway, N.Y.< Rector X1 
Ontario Pynchon & Co., 111 Broadway, N.Y.« Rector OSL 
Quebec Pynchon & Co., 11) Broadway, N.Y.« Rector 0813 
Quebec Pynchon & Co., 111 Broadway, N.Y. Rector 0S12 
Quetec 6s, Pynchon & Co., 111 Broadway, N.Y.< Rector 0812 
Saskatchewan Pynchon & Co., 111 Broadway, N.Y .¢ Rector 0813 
Saskatchewan 5 is bt] Pynchon & Co., 111 Broadway, N.Y-< Rector OR14 
Sasatchewan 5 4% NK Pynchon & Co., 111 Broadway, N.Y.< tector O815 
Saskatchewan Hye Pynchon & Co., 111 Broadway, N.Y.< Rector 0815 
Saskatchewan 100% 101% Pynchon & Co., 111 Broadway, N.Y.< Rector ON15 
Saskatchewan 100 11 Pynchon & Co., 111 broadway, N.Y .< Rector 0813 

INDUSTRIAL ISSUES 

FRANCE: 

Midi ly. of France tis, 1920 D4 ly it Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
Paris-Orleans Ry. of France tis 54% 56 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
GERMANY: 
A. E. G. 4%s. %y y C. B. Richard & Co., 29 B' way, N.Y.C Whitehall 500 
Eemscher-Lippe Coal 5s vx % CC. B. Richard & Co., 29 B’way, N.Y. Whitehall 500 
Badische Anilin 4%s. . % % C B. Richard & Co., 29 B’way, N.Y Whitehall 500 
B. I. A. 4%s . Vs “% C. B. Richard & Co., 20 B’way, N.Y.¢ Whitehall 500 
Krupp 5s .. tx vi C. B. Richard & Co., 29 B’way, N.Y. Whitehall 500 
Neckar 5s = . ts a C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Osram Lamp partic. 5% y % Cc. B. Richard & Co., 20 B’way, N.Y.¢ Whitehall 5006 
Thyssen 45 : x My C. B. Richard & Co., 29 B’way, N.Y.( Whitehall 500 
MEXICO: 
Guanajuato Reduc. & Mines Co 

tis, 1024 seve 21 26 Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
GERMAN STOCKS: 
Darmstadter Bank Mg Cc. B. Richard & Co., 29 B’way, N.Y. Whitehall 500 
Devische Bank 1 C. B. Richard & Co., 29 B’way, N.Y. Whitehall 500 
Dresden Bank N Cc. B. Richard & Co, 29 Bway, N.Y.« Whitehall 500 
Disconto Gesellschaft ” Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
A. E. G. com.... 15 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Sadische Anilin com 1s Cc. B. Richard & Co., 29 B'’way, N.Y.C Whitehall 600 
Reichsbank . 9 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
LOCAL PUBLIC UTILITIES 
Bid Offered 

Atiantic Av. R. R. Co. of Brook- 

lyn gen. Ss, 1951 SO 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Atlantic Av. R. R. Co. of Brook 

lyn imp. 5s, 1954 7 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
Bleecker St.& Fulton Ferry R. RK 

4s, 1950 .. 5 0 io Pynchon & Co » N.Y.C Rector 0815 
Bronx Gas & Electric 5s, 100 85 0 Pynchon & Co N.Y.( Rector 0813 
Lroadway & 7th Av. R. R. Co 

con. 5s, 143 - is uo Pynchon & Co 111 Broadway, N.Y Rector 0813 
B’way Sur. R. R. Co. Ist 5s, "24 60 72 Pynchon & Co 111 Broadway, N.Y.¢ Rector OS13 
Brooklyn, Bath & West End 

R. R. Ist Ss, 1933. ©» W.O Pynchon & Co 111 Broadway, N.Y Rector 0813 
Biooklyn City & Newtown R. R 

Ist Ss, 1939 J . 65 rer) Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 
Brooklyn Borough Gas 5s, 1193S m W.O Pynchon & Co., 111 Broadway, N.Y.-« Rector 813 
Brooklyn City R. R. Co.1Ist 5s,'41 S4% sti Pynchon & Co lil Broadway, N.Y-« Rector OS13 
Brooklyn Hts. R. BR. Co. 5s, ‘41 40 bt) Pynchon & Co 111 Broadway, N.Y.‘ Rector OS13 
Brooklyn, Queens Co. & Subur 

ban Ist 5s, 1f41... sO Ww Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 
Brooklyn, Queens Co. & Subur 

ban con. 5s, 141 Wo OS Pynchon & Co 111 Broadway, N.Y¥.C Rector 0813 
Brooklyn Rap. Tran. Co. 5s, °45 75 78 Pynchon & Co lll Broadway, N.Y.¢ Rector 0813 
Brooklyn Rap. Tran. Co. 48,2002 tH Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 
Biooklyn Un. Elev. R.R.Co.5s,'50 s1 Pynchon & Co 111 Broadway, N.Y.< Rector ON] 
Brooklyn Union Gas Ss, 1945 7 4 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Brooklyn Union Gas tis, [M47 106 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Brooklyn Union Gas ev. 7 > 10 Pynchon & Co 111 Broadway, N.Y.C Rector O81 
Brooklyn Union Gas ev T10 Pynchon & Co 111 Broadway. N.Y.C Rector 0812 
Cent. Union Gas Co.(N.Y US Pynchon & Co lll Broadway, N.Y.« Rector US14 
Col. & ‘th Av. R. R. os 3 18 Pynchon & Co 111 Broadway, N.Y.C Rector OS13 
Com. W. & Lt. (N. J.) 5%s, ‘47 92% Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Coney Isl'd & Brooklyn R.R.4s,'4s i Pynchon & Co ill Broadway, N.Y.C Rector OS13 
Con. Trac. of N. J. 5s, 1033 7s Pynchon & Co lll Broadway, N.Y.C Rector 0813 
Dry Dock, E. B’way & Bat.5s,"32 sO Pynchon & Co 11] Broadway, N.Y.C Rector OS14 
Edison Elec. lil. (B’klyn) 4s, ‘30 7 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Edison Elec. Ill. (N. Y.) 5s, "® my 101 Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
Elizabeth, Plainfield & Central 

Jersey Ry. 5s, 1950 1 tits Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 
Equit. Gas Lt. Co. (N. Y.) 58,"32 13 ww Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
424 St., Man. & St. Nich. Av 

Ry. Co. 5s, 1930 . 7m W.O Pynchon & Co 111i Broadway, N.Y.< Rector 0813 
Gas & Wiec. of Bergen Co. 5s,'i% tw iy 

Hoboken Ferry 5s, 146 So ) Pynchon & Co lll Broadway, N.Y.¢ Rector 0813 
Hudson County Gas Js, 104% " ' Pynchon & Co lll Broadwa N.Y.« Rector 0813 
Hud. & Man. R. R. Co. 4%a, ‘57 7 Pynchon & Co lll Broadway ee Rector 0813 
Jersey City, Hob. & Pat. 4s, ‘40 i Pynchon & Co 111 Broadway, N.Y.< Rector 0813 
Kings Co. Elec. Lt. & I.Co.5s Mi ts Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Kings Co. Elec. Lt. & Pow. Co 

prior mntge. ts, 17 10% 111 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Kings Co. Elec. Lt. & Pow. Co 

conv. ts, 195 Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 
Kings Co. Elev. R. R. 4s, ‘4 Pynchon & Co., 111 Broadway, N.Y¥.C Rector OS12 
Kings Co. Light Co. Ist 5s 4 Pynchon & Cc 111 Broadway, N.Y.< Rector OS13 
Kings Co. Light Co. 6'<s, "4 Pynchon & Co 111 Broadway, N.Y.¢ Rector O81% 
Lex. Av. & P. Ferry R. EK. 5s8,°03 Pynchon & Co.. 111 Broadway, N.Y.¢ Rector 0813 
Long Isi'd Lighting Co. 5s, 11st Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Long Isi'd Lighting Co. tis, 1948. 6 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
Manhattan Ry. Co. 4s, 100 61% Pynchon & Co., 11! Broadway, N.Y-¢ Rector 0813 
Manhattan Ry. of N. Y¥. 4s, 2013 52 Pynchon & Co., 111 Broadway, N.Y.¢ Rector ORi3 
Nassau Elec. R. R. 5s, 144 os Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Nassau Elec. R. R. 48, 151 Ga Pynchon & Co 111 Broadway, N.Y.¢ Rector 0812 
Nassau Light & Pow. 5s,.127 nS Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
New Amsterdam Gas Co. 5s, "4s NS Pynchon & Co., 111 Broadway, N.Y.< Rector O813 
Newark Con. Gas Co. ds, 1948 Ls Pynchon & Co., 111 Broadway, N.¥.¢ Rector 0813 
Newark Pass. Ry. Co. 5s S4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Newark Terminal Ry so Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
N J. & Hud. R. Ry “ | Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
N. J. Pow. & Lt. 5s, S4} Pynchon & Co., 111 Broadway, N.Y.C Rector UN} 
N. Y¥. & E. R. Gas Co. 5s, 144 im) Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
+ 2 Zz E PY Mags ge gag Ni —— & Co., 111 Broadway, N.Y.C Rector 0813 
I mas, E. L., 4 >, 8, S 1s nehon Co 3roi y s.¥.C . +k 
N Y. Gas, E. L., H. & P. prior 7 & Co., 111 Broadway, N.Y.( Rector 0813 
mitge. Ss, 1949 SI 82% Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
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LOCAL PUBLIC UTILITIES—Continued 


Bid Offered 


Ferry 5s, ft 


TMG 
1G 


Y. & Hoboken 

Y. Municipal Ry. 5s, 
¥. & N. J. Ferry 
Y 
Y 
Y 











N 

N 

N 

Nw. 2.8. J.B. R. Se, 19 , 
N. & Q. Elec. Lt. & P. 5s, “30 
N. Y. & Q. Gas Co. 5s, 11134 

N. Y. & Richm'd Gas ist ref. tis 
N Y.& Westchester Lt. 4s, 2004 
N. Y.& Westchester Lt.debs,’4 
North Hudson Co. Ry. 5s, 1928 
New Jersey St. Ry. 4s, 1948.. 
Paterson & Pas. G. & E. 5s, ‘4 
Public Service Corp. of N. J. tis 
Pub. Serv. Corp. of N. J. 7s,'41 


Queensboro Elec. Lt. & P. 








Queens Gas & Elec. If 
Kichmond Lt. & R. R. Co. 
Second Av. R. R. C. (N 
receiver's ctfs. fis, 191%... 
South Ferry R. R. Co. Ss, 119 
South Jersey G., E. L. & T.5s,'53 
South. Blvd. R. R. Co. 5s, 145 
Stand. Gas Lt. Co. of N.Y.5s,'30 
Steinway Ry. Co. fis, 122 
Third Av. Ry. Co. (N. Y.) 5s,'°37 


Third Av. Ry. Co. (N. Y.) 4s,'ti0 
Sith St. Crosstown Ry. 5s, 144) 
Trenton Gas & Elec. Co. 5s, ‘4% 
Zid St. Ry. Ss, Miz 


Trenton (N. J.) St. Ry 
Union Ry. Co. : 
United Elec d 
Westchester Elec. R. R. 5s. ‘43 
a anny Lighting Co. 5s, "0 


Co.5s, "38 
1 





conkers R. R. Co. 5s, 14. 
Adirondack P. & L, Ist tis, 1950 
Adirondack VP. & L. Ist tis, 150 


Pow. 1st 5s, 62 
Ist Ss, 1946 
1thH6G. 

151 


Adirondack Elec 
Alabama Pow. Co 
Alabama Pow. 5 
Alabama low. 
Alabama Pow. io 
Am. Gas & Elec. ti 
Am. Lt. & Tr 
Am. Lt. & 
Am. Pow. & Lt. 
Appalachian low 
Appalachian Pow. 
Arxansas Lt. & Pow. 8s, ‘31 

Asheville Pow.& Lt. Co.1ist 5s,'42 







Co. 


Co. Té. 





Buffalo Gen. Elec. Ist 5s, 10 
Buffalo Ry. Ist 5s, 131. 
Burlington Gas Lt. Ist 5s, 
Burlington Ry.& Lt.Co.Ist 

Butte Klec. & IT. Co. Ist 
Canadian Lt. & Pow. 5s, 
California El. Generating 5 
California Elec. 5s, 1f4s. 
Carolina Pow. & Lt. Ist %s,' {is 











Cedar Rapids Mfg. & T’. 5s, 1% 
Central low. & Lt. Ist tis, 146 
Central Union Gas 5s, 1! 

Cent. N.Y. Gas & Elec.\st 
Charlotte Elec. Ry., L.& 

Cities Service, Series 1, 
Citizens Gas of Ind. 45s, 1942 
Cleveland El Ilium. 5s, 1959 
Cleveland E lilum. Ss, 193% 
Cleveland Elec. Hllum, 7s, UHI 
Cleveland Ry. Ss, 1151 z 

Col. Ry., Pow. & Lt. is, 140 
Col. Ry., Pow. & Lt. ts, IHI1 
Col. Ry., Pow. & Lt. tis, IH! 
Col. Ry., Lt. & Pow. Ist 5s, “40 
Col, St. Ry. Ds, 132 
Commonwealth Edison. ns, 14s 
Consumers Power 5s, Thj6 
Consumers Pow. Co. Ist 3b 
Cont, Cities Lt., P. & T tiz 
( . 





‘ont. Gawe & Elec. Co. Ss, 1827 
Cont. Gas & Elec. 5s, 12 
Cuban Telephone Ist 5s, ‘51 
Dallas Pow. & Lt. Co. ts ty) 
ge gee Lighting Co. Ist & ref 
Us wene oe 
peplens Public Service Ist 7s 
1942 ...---- P 
Denver Gas & Elec. Co. Ist ane 
ref. 5s, 151 


Denver Gas & Elec. 
Detroit United Ry 





East St Louis Lt & Pow 
Ist Ss, 140 
Economy Lt. & VP 8.8 4 





Electric Dev. Co. Ist 5s, 1 3 

Empire Gas & Elec. and Enipi 
Coke list 5s M1 . . 

Elmira W., Ist 








Federal Lt. & Trac. 45s, 
ort Worth Pow. & Lt. 

Galveston-Hous. E R) 
Galveston-Hous. E . Ry 
General Gas & Elec. 7s 

General Gas & Elec. 7s, 
General G Elec! 5s, 





Elec. 5s, 
Elec. ts, 
Pow. & Ry 
Pow. & Ry 
Pow. 


General 
General Gas 
Georgia Lt., 
Georgia Lt., 
Georgia-Carolina 


RP & & 





Grand Rap., G. H. & M. 45s, ‘26 
Great Western Power 5s, 146 

Great Western Pow Ist 5s, ‘46 
Home Tel. & Tel. (Spokane) Ist 


hs, 1938 
Power Se, 1931 


Houston Li. & 
Hydraulic Power Co. 5s, 1951 
Idaho Power Co. Ist 5s, 1f47 
Indiana Power 7%8 
Indiana Ry. & Lt. 5s, IMS 
Indianapolis Gas 4s, 2 

Knoxville Ry. & Lt. 
Lake Shore Elec. 5s, 





Lake Shore Elec. ts, 3 
Laurentide Power Co. Ist 5s 
Mad. River Pow. Co. Ist Ss, "3 
Memphis St. Ry. Co. 5s, Ito 
Middle West Utilities 8s, 1940 
Minn., Lyn. & Minn St.Ry. 7s,°25 
Minn. St. Ry. & St. P. Ry.%s,’28 
Miss. River Pow. Co » 
Miss. River Power deb. 

Mont. Lt., Heat & P. : ¢ 
Mont. Lt., Heat & P. 4%s, 1932 
Mont. Tramway Ist 5s, I‘H! 
Muncie Elec. Lt. 5s, 1932... 
Nashville Ry. & Lt. 5s, 





Nashville Ry. & Lt. 5s, 
Nebraska Pow. Corp. Ist tis, “49 
Northern Ohio oe & Light 
G. & E, 5s, i wie ‘ 
Niagara Falls ral “és, 1932.. 
Niagara, Lock. & Ont. 6s, 
Northern Cal. Pow. 5s, 148. 
Northern Electric Ist 5s, 1939 
Northern Ohio Traction & Light 
secured (fis, 1{2ti......--- 2: 
Northeastern Ohio Light 5s, °5 
Northern Ont. Lt. & Pow. °3 
Ohio & Northern Gas 7s 





Ohio & Western Utility 6s, 192% 
Okla. Gas & Elec. 7%s, IM1 
Omaha & C. B. St. Ry. tst : 












Pacific Gas & Elec. 63 

Pacific Gas & Elec. tis, i141. 

Pac. Lt. & Pow. 5s, MH2 
Pacific Pow. & Lt. Co. Ist Se,°s 
Ps -Ohio Pow. & Lt. 7 8s, 1940 
Pa.-Ohio Pow. & Lt. Ss, 1930 
Pa. Pow. & Lt. Ist 7s, 151 

Pe. Utilities 6s, 192t.........-- 
Portland Gas & Coke Ist 5s, IMHO 
Provincial Lt., H. & P. Ist 5s, 46 





Puget Sound Elec. 5s, : 
Puget Sound Pow. & Lt. 





Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pyuchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


PUBLIC UTILITIES 


Bid Offered 





104. 


10014 

1imilg 
M5 
ay 








4g 


Want offer 
6 1K 


“1% 


1) 


105% 








& Co., 111 Broadway, N.Y.C Rector 0813 
& Co., 111 Bruadway, N.Y.C...... Rector 0813 
& Co., 111 Broadway, N.Y.C Rector 0813 
& Co., 111 Broadway, N.Y.C.......Kector 0813 
& Co., 111 Broadway, N.Y.C tector US13 
& Co., 111 Broadway, N.Y.C... .Rector 081 

& Co., 111 Broadway, N.Y.C. .Rector OSis 
& Co., 111 Broadway, N.Y.C....... tector 0813 
& Co., 111 Broadway, N.Y.C.. Rector 0815 
& Co., 111 Broadway, N.Y.C...... Rector 6813 
& Co., 111 Broadway, N.Y.C. .Rector 08123 
& Co., 111 Broadway, N.Y.C...... Rector 081° 
& Co., 111 Broadway, N.Y.C.. -Rector O81: 
& Co., 111 Broadway, N.Y.C. Rector 0813 
& Co., 11) Broadway, N.Y.C...... Rector 0813 
& Co., 111 Broadway, N.Y.C...... Rector 0815 
& Co., 111 Broadway, N.Y.C.. -Rector U813 
& Co., 111 Broadway, N.Y Rector 0813 
& Co., 111 Broadway, N.Y -Rector 0813 
& Co., 111 Broadway, N.Y Rector 0818 
& Co., 111 Broadway, N.Y Rector 0813 
& Co., 111 Broadway, N.Y Rector 0813 
& Co., 111 Broadway, N.Y Rector 0813 
& Co., 111 Broadway, N.Y .Rector 0812 
& Co., 111 Broadway, N.Y Rector 0813 
& Co., 111 Broadway, N.Y Rector 0813 
& Co., 111 Broadway, N.Y -Rector 0813 
& Co., 111 Broadway, N.Y -Rector 0813 
& Co., 111 Broadway, N.Y .Rector 0813 
& Co., 111 Broadway, N.Y Rector 9813 
& Co., 111 Broadway, N.Y Rector 0813 
& Co., 111 Broadway, N.Y -Rector 0813 
& Co., 111 Broadway, N.Y ...- Rector O81% 
& Co., 111 Broadway, N.Y .. Rector 0813 


A. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehal! 4000 
Pynchon & Co., 111 Broadway, N.Y.C. Rector O81: 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Pynchon & Co., 111 Broadway, N.Y.C.......Rector O81 
A. A. Housman & Co., 11 Wall St., N.¥.C..Whitehall 4000 
A. A. Housman & Co., 11 Wall St., N.¥.C..Whitehall 400° 
A. A. Housman & Co., 11 Wall St., N.Y.C..Whitehal! 4000 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 081. 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C... tector S13 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
John Nickerson & Co., 61 B’way, N.Y .C Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 491 
Pynchon & Co., 111 Broadway, N.Y "i ..-Rector €813 
A. A. Housman & Co., 11 Wall St.,N - C..Whitehall 4009 
Pynchon & Co., 111 Broadway, N "Y. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y c ° -Rector 0815 
Pynchon & Co., 111 Broadway, N.Y.C.......Rector OS1% 
Pynchon & Co., 111 Broadway, N.¥.C....... Rector 0813 
John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 
A. A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4000 
Pynchon & Co., 111 Broadway, N.Y.C....... tector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C .... Rector 0813 
A. Housman & Co., 11 Wall St., N.Y.C..Whitehal! 4000 
Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 0813 
John Nickerson & Co., 61 B’way, N.Y.¢ Bowl. Gr. 6490 


H. L 
Pynchon 
Pynchon 


A. A. Housman & Co., 
A. A. Housman & Co., 
Housman & Co., 
A. Housman & Co., 


A.A. 


Doherty & Co., 


60 Wall St., N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C... 
11 Wall St., N.¥.¢ 
11 Wal! St.,N.Y.C 
11 Wall St.,N.¥.C 
Y.¢ 
¥< 


& Co., 
& Co., 


11 Wall St.,N.Y 


>.. Whitehall 
..Whitehall 4000 

Whitehall 400 
)..Whiteh< 


Hanover 10060 


Rector 0813 


. Rector 0813 


{O00 


all 4006 


A. A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 408+ 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 08155 
A. Housman & Co., 11 Wall St., N.Y¥.C..Whitehall 400% 
A. A. Housman & Co., 11 Wall St "N.Y.C.. Whitehall 4000 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
I’ynchon & Co., 111 Broadway, N.Y.C... .Rector 0813 
Pynehon & Co., 111 Broadway, N.Y.C -Rector 0813 
A. A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 409 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Pynchon & Co., 111 Broadway, N.Y.C... .Rector 0813 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
rs nenes & Co., 111 Broadway, N.Y.C.......Rector 0813 
Housman & Co., 11 Wall St., N.¥.C..Whitehall 4000 

he hn & €e., Bis Broadway, _ i & > ae Rector 0813 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, Vy oo ee .Rector O81 
Pynchon & Co., 111 Broadway, N.Y Rector 0813 
Pynchon & Co., 111 Broadway, N.¥.C Rector 0815 
Pynchon & Co., 111 Broadway, N.Y Cc. .Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Pynchon & Ce., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4000 











Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.¢ .Rector 0815 
Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081: 
4A. A. Housman & Co., 11 Wall St., N.Y¥.C..Whitehall 40 
Pynchon & Co., 111 roadway, N.Y.C....... Rector 081" 
A. A. Housman & Co., 11 Wall St., N.Y¥.C..Whitehall 4000 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y .-Rector 0813 
Pynchon & Co., 111 Broadway, Y .Rector 0813 
Pynchon & Co., 111 Broadway, a. -Rector 0813 
Pynchon & Co., 111 Broadway, Y ...- Rector 08123 
— Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6499 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector x! 3 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
A. A. Housman & Co., 11 Wall St., N.¥.C..Whitehall 4006 
A. A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4000 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 0815 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 0815 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 0812 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 061: 
A. A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4000 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Pynchon & Co., 111 Broadway, SS & ere Rector 0815 
Pyncbon & Co., 111 .N Rector 0813 
Pynchon & Co., 111 N Rector 0813 
Pynchon & Co., 111 Broadway, Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
A. A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4000 
Pynchon & Co., 111 Broadway, fe eae Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 


A. A. Housman & Co., 


Pynchon 
Pynchon 
Pynchon 

Alfred F. 


Pynchon & Co., 
A. A. Housman & Co., 
A. A. Housman & Co., 
Pynchon & Co., 


Pynchon 


A. A. Housman & Co., 
A. A. Housman & Co., 
A. A. Housman & Co., 


Pynchon 
Pynchon 
Pynchon 
Pynchon 


John Nickerson & Co., 


Pynchon 
Pynchon 
Pynchon 
Pynchon 





11 Wall St.,N.Y.C 


te Whitehall 4000 


& Co., #11 Broadway, N.Y.C.. .Rector 0813 
& Co., 111 Broadway, N.Y.C...... Rector 0613 
& Co., 111 Broadway, N.Y.C...... Rector 0813 
Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
ill Broadway, N.Y.C.......Rector 0813 


N.Y.C 
N.Y.C 


11 Wall St., 
11 Wall St., 
111 Broadway, 
111 Broadway, 
11 Wall St 
11 Wall St.,N.Y.C 
11 Wall St., N.Y.C. 

x Se 
N Y. cote 


N.Y.C. 


& Co., - 
ones a Ase 





& Co., 
& Co., 
& Co., 
& Co., 


111 Broadway, 
111 Broadway, 





111 Broadway, N.Y.C 
61 B’way, N.Y. 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C.. 
111 Broadway, N.Y.C.. 
111 Broadway, N.Y.C. 


& Co., 
& Co., 
& Co., 
& Co., 


. Rector 





.Whitehall 4000 
..Whitehall 4000 
MWR skce 


Rector 
- Rector 


Whitehall 4000 
.Whitehall 4000 
Whitehall 4000 


0813 
OS 1:4 
0813 


Rector 


Rector 








M 








ERTISEMENTS. 





ket—Bonds 





PUBLIC UTILITIES—Continued 


Jan. Tr., LA.&P ist 53,7 
Jan. Tr., Lt. & P. 5s 
Rockford Elec Co. oe ¥ ref 
St. Paul City Ry. > Ist 
Salmon River low. ¢ ist | 


Rio de 
Rio de 








Seattle Electric Ist 5s, 1930.. 
Seattle Electric Ss, 192%.. 
Seattle-Everett ist 5s, 1950 
Seattle Lighting 5s, 1!4. 
Schenectady Ry. Co. Ist 5s, 194 
Shawinigan W. & I’. Ist 5s, ‘S4 
Shawinigan W. & P. Ist 5%s, *50 
Shawinigan W. & P. Ist 6s, ‘50 
Southern Cal. Edison 5\%s, I!H4 
Southern Cal. Edison ts, UH4 


Southern Canada Pow. tis, IMS 





Scuthern Pub. Utilities 5 1M 
Southern Wis. Pow. Co. 
Tacoma Ry. & Pow. Ist 5s 


Ist 5s, 1937 
Ltd,gen.5s,'24 
Ist&ref.5s8, 30 


Texas Pow. & Lt 
Toronto Pow. Co., 
Tri-City Ry. & Lt 





United Lt. & Ry. Co. 
United Lt. & Ry. Co. 
Union Elec. Lt. & Pe 


ext. 5s, M. & N., _ er 
West Va. Utilities tis, 1935... 
Wisconsin Edison Co. ts, 1924. 
Wisconsin Elec. Pow. Ts, 145 
Wis. River Pow. Ist 5s, 141 





E.ast Chicago & a Harbor 
Water Co. Ist 5s, 1927 

Hackensack Water Co. ‘4s, “1952 

ee Water Works 5%s 











Middle Stat s Works Collz 
Trust ts, 1: or 
Tacoma Watcr Sup Co. 1st 5 
tochester & Lake Ont. 

ok. Se ee, “TE 6b 4d 600.48 
Saint Joseph Water re 0.1st5s,°41 
West Va. Water Elec t%s, °45 
Akron, Can. & Youngst'n 6s 0 


Allegheny & Western 4s, 1S 
Atlantic & Birmingham 
Atlantic & Yadkin 4s, 
Augusta Terminal 6s 
Austin & Northwestern “s, 
Reech Creek R. R. 4s, 
Eloom., Dec. & Champ. 5 


Buff. & Susq. Ist 4s, 





Putte, Anaconda & Pac. ° 

Can. Atlantic Ry. 4s, 1955.. 

Can. Atlantis (Grd. Trunk) Ist 
cons. 43, 1255.......... 

Can. Northern Ry "4s, 1930) 

Can. Northern Ry 5%s, 1124 

Can. Northwestern 4%s, 1945 

Carolina Central 4s, 1949, 

Cen. Ark. & E. Ist 5s,J. & J.,"40 

Cent. Branch Union Pac. 4s,'48 
Central of Ga., Mob. Div. 5s,'46 
Cc. P. Europe in fis, M. & S., ‘4t 

wv. & O. North. Ry. , A.& O.,°45 





Central Pacific 4s 
Central R. R. 
Central Vermont 5s, 
Chattanooga St. 4s, J. & J., ‘57 
Chi., Ind. & L 
Chi., Ind. & L. 
Chi., M. & 8t. P., 
C., T. H. & S. E. 5s, 








1:0, 







Cc hoctaw & Me -mphis 5s, 140 

Can., Ind. & West. 5s, 1fi5.. 

C.. Ga G st. L.., Springfield 
& Co & S., 1940.. 

cS. r L., Cairo 4s, J 





Cc. C. L., Cin.&Wash 
& Mich. 4s, J. & J., 1991 


Cleve. Term. & Val. Ist 48, “5 
Current River 5s, 1927.. 
Oayton & Mich. 4%s, 141 
Dul., S. S. & Atl. 5s, d 
Edmonton, DD). & B. 

berta) Ist 4s, A. 
Gal., 





Georgia & Ala. 5s, 


Hous. & H.1st 5s 
1 ‘ 
& Fla. 5s, 





Georgia South. 





G. R. & Ind. vd 4s, A. & O., 

Grand Trunk Pac.4s,"39( Albert 

G. T. Pac. Js & 4s, all issues 

G T. Pac. (Alberta) 4s, 1942 

G. T. Pac. (gtd. Dom. of Can.) 
gen. 4s, 192.... ose 

G T. Pac. (gtd. Dom. of Can.) 
3s, 1962 che 

G T. Pac “Min & Prairie Sec 
tion 4s, 1955 


@ T. Pae., i. Sup 48,°55,A.& O 











Grand Trunk Western 4s, 1950 
ae Trunk Western 4s, “50 (£) 
Gt. N. Izy. of Can. 48, A.& O.,°34 
G tit. & Ship Island 5s, 1152 
Gulf Term. of Mobile 4s, 1967 
Houston Belt & Term. 5s, 1 A 
Ill, Cent. West. Lines 4s, 1951 
Ind. & Louisville Ist 4s, 1956 
Jacksonville Terminal 6s, 
Kanawha & W. Va. 5s, I 

K. C., Mem. Ry. & Bridge 5s,'20 
K. C., Mem. & Birm. 4s, 1934 
Kk. C., Mem. & Birm. 5s, 1034 
Ky. & Ind. Term. unstpd.4\s, ‘til 
ky. & Ind. Term. 4%s, 111 
Louis. & Ark. 5s, M. & S., 1927 
Louisville & Jeff. Bridge 4s, 
Louis., N. A., K. & Cin. 4s, 

L. & N., S.Monon.jt.4s,J.& J. 
Macon, Dublin & Sav. 5s, 1947 





Macon Terminal 5s, 1! 
Maine Central Ss, 115 








Manila R. R. S. Lines 4s, 119 
Mil. & North. 1st 4%s, J.& D.,34 
Mil. & North. con. 4} 

New Orleans & Gt. N. 


N Y., Pa. & Ohio 4%s, 
N. Y. & Putnam 4s, 
N. Y., Ont. & West. 
Norfolk Southern 5s, 
Northern Ohio 5s, 
Ogdensburg & L. C. 4s, 
Pere Marquette, L. E 
River Ist 44s, 193 
Richmond Lt. & R. R. 4s, 
Richmond Terminal ist 5s, 
Rock Isl'd-Frisco Term. 5s, 
Rutland R. R. 4%s, II. . 
South Bound R. R. 5s, iH! 
St. Louis Bridge Co. 7s, 120 
St. Louis Merch. Bridge ts, 1920 
St Louis, = & Peoria 
Ist & ref. 5s, 1939.. 


1948 
& Detroit 
eee sens 
m2 
1927 


St. Paul 4s ‘ 
Southern Indiana 4s, 1951. 
Stephenville, = & S. Texas, 5s, 
i a ee rere er ‘ 
Tcledo fe “ist 4%s, 1957 
Toronto, H. & B. 48, J. & D.,’46 


Ulster & Delaware Ist 4a, 1952 
Union Term. Co.(Dallas, Texas) 
20 SE; SOR veanvccscee tens 






*Vicks., Shreve. & . gen.d 
Wabash Term. Ist lien 48, 1% 
Wab., Tol. & C. 1st 4s,M.&8.,' 
W. Va. & Pitts. 48. A. & O., ''! 
Wis. Cent. Ist gen. 4s, 1HY.... 
Vis, Cen.,Sup.&Dul.4s8,M. ae.. 

Vis. Cent. ref. 48, A. & € 











Bid Offered 
R44 R} 
S4 So 
94 n 
¢ o4 
4 
N 
itt on 
NN Tt) 
81 83 
oT 71 
Rl “it 
on ol 
102 1¢ 
"H tm) 
11% 102 
OS 
Rt SS 
74 77 
RG ” 
nt Ww 
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B' way, N.Y.C..Bowl. Gr. 6490 
N.Y.C. -Rector Os1 
N.¥.C.cccces Rector 0813 
FP ee Rector 0813 
N.F OC. courses Rector 081.! 
_S <a Rector 0813 
N.F.0..0008s Rector 0813 
MF .Cicecses Rector 081 
N.Y.C. Rector 081 
N.Y.C Rector Osij 
W.¥.C, esosss Rector 081% 
rer Rector 0813 

» MF... ccsccs Rector 0813 
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Forces and Trend in Business 


Continued from Page 755 


corrected total of imports excess for that month was $56,912,349. 
This figure included increased imports from Europe, but the increase 
from Canada, Cuba and Mexico was proportionately larger. This 
comparatively trifling excess of imports has not generally enough 
been recognized for the good sign it is. So far as it has gone, it 
representS the beginning of a net clearing of foreign debts to this 
country, and that process ought to go much further for the good of all 
concerned. The outflow of gold which was forecast on the first 
announcement of the March excess of imports has not occurred. On 
the contrary, owing to the level of sterling exchange, American 
bankers in May bought the greater part of the Transvaal output. If 
there is soundness in Paris estimates that American tourists in 
France this season will spend there at least 300,000,000 gold francs, 
our tourist traffic far outranks merchandise trade as a gold equalizer. 

A striking development in the building industry which may prove 
to have a valuable lesson for other industries and trades was the 
setting up of a special statistical and forecasting committee under 
the authority of Secretary Hoover and the American Construction 
Council. The committee will soon begin the issue of a weekly state- 
ment dealing with the demand and supply of building materials and 
labor, and with other matters affecting construction costs, reporting 
the conditions in different localities as well as for the country as a 
whole. The weekly “forecast” to be issued by the committee will 
estimate the prospects for carrying forward construction, in the light 
of the various conditions that will be kept track of. Besides the 
forecast, which is to be supplied to the press on Mondays, the com- 
mittee will also issue at a nominal charge a weekly bulletin which 
will contain in detail the reports and data on which each forecast is 


based. The object of the undertaking is to smooth out the peaks and 


“& % # =Grain 


valleys in the building industry by enabling every one concerned in 
any large work to shape his course with full knowledge of the con- 
ditions which affect it. 


That a somewhat similar development for other industries would 
generously repay the effort and expense is hardly open to question. 
Mr. Hoover has many times in the past two years emphasized the 
quite obvious fact that during the last boom many plants got into 
deep water because they did not know many essential facts about the 
total supply of products in their special lines that the country was 
expected to absorb, and which the country, as the event proved, was 
unable or unwilling to absorb quickly enough for the safety of the 
producers. There are some hindrances in the way of such co-opera. 
tive action, coming from the Anti-Trust laws; but the need and the 
probable benefits are so great that trade interests would do well to 
do their utmost in that direction. 


ERMANY again furnishes the week’s feature in foreign finance, 

the exchange value of the mark having reached a new low, on 
Friday, according to the Reichsbank’s quotations, of 79,000 marks 
to the dollar, which is even lower than the Austrian crown. The 
percentage depreciation of the mark is even greater than that of the 
crown, because the gold mark is worth 23.8 cents against 20.3 cents 
for the gold crown. At the same time the total of paper marks issued 
increased by 473,863,594,000 marks, making the total almost seven 
and a half trillions. The Reichsbank’s gold reserve decreased by 
19,000,000 gold marks, making a fall of 171,900,000 in the last six 
weeks. Germany is ripe, so far as her finances go, for an interna- 
tional receivership on the Austrian plan. 


es of 


Continued from Page 767 


of all outstanding individual accounts of 1,000,000 bushels of grains 
of all kinds and over in the hands of commission houses. 

Unless there is a change in the weather and growing conditions 
between now and July 1 the crop will probably be a backward one, 
with only a moderate yield. Private reports of the week suggest a 
total crop of 1,079,000,000 bushels of Spring and Winter wheat for all 
of North America, as against 1,236,000.000 bushels harvested last year. 
One private estimate was made last week that Kansas has a maximum 
possibility of 88,000,000 bushels, or 1,600,000 bushels less than the 
State Report, given out last week, and 35,000,000 bushels less than last 
year’s harvest. There are reports of Hessian fly damage in parts of 
Missouri and Kansas, and chinch bugs in Illinois and Missouri. The 
crop appears to be more satisfactory in the Southern and Northern 
portions of the country than in the Central portions. Crop goon- 
ditions of all sorts are particularly poor in Ohio and some parts of 
Indiana, with varying conditions reported from Illinois. Planting in 
Nebraska was delayed by wet soil, and the Government reports that 
growth in Kansas was slow, although it also notes that the stands are 
entirely satisfactory. 

Reports from Canada are relatively better than from our own 


grain belt. There was a good rain in Western Canada in the early 


part of the week, which was needed and which put the soil into good 
shape for rapid growth. The official Saskatchewan crop report, 
issued last week, showed a decrease of only 2 per cent. in the wheat 
acreage in that Province, a much better showing than was generally 
anticipated. 

Outside developments left the market cold last week, the reason 
being the serious lack of speculative interest in the movements. A 
Liverpool cable, estimating that Russia would have an exportable 
surplus of 140,000,000 bushels of wheat which, under ordinary cir- 
cumstances, would have rocked the market, was only given passing 
attention, as were the extremely disappointing estimates furnished by 
the experts of individual firms. Reports also reached the market that 
Canada and the Argentine got some good foreign orders last week. It 
was reported that 17,000,000 bushels of wheat was sold by Manitoba 
last week, and that the total sales of Argentine grain amounted to 
about 14,000 tons, with British, German and Greek buyers in the 
majority. 

Taken generally, the attitude in the trade is more or less bullish, 
principally because of the prospects for a further downward revision 
of preliminary grain estimates which have been made but, because 
of slack export demand, some sharp reductions are anticipated. 
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INDUSTRIAL AND MISCELLANEOUS 





Rid Offered 

Abitibi I. & P. Co., Ltd., Ga, ‘40 14 ‘mi Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 
Adams Expres# Co. 45, IM7 74 it Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
Advance Rumely s. f. deb. 68,25 4 8 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Air Reductior Co. deb. 7s, 150, 104 10s Pynchon & Co., 111 Broadway, N.Y.C..,.... Rector 0813 
Algoma Steel Sa, i962. ey 18 Pynchon & Co., 111 Broadway, N.Y.C Rec 0815 
Am. Road Machine Co, tis, 1038 65 oo Pynchon & Co., 111 Broadway, N.Y.C. 0613 
Am. Tobacco Co. 4s, 1051 x a) Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081j 
Am. Can. deb. fis, 1928 ri oo Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081° 
Am. Thread Co. Ist 6s, 1928 1% «10 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Ashestos Corp. of Can. Iaths,'42 848 gy) Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
ih th. & R. Knight Ist 7s, 1800) Ot Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 0813 
leech Creek Coal & Coke fs, ‘44 0% 8 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Kell. Tel. of Canc ta Sa, 1125 7 “ Pynchon @ Co., 111 Broadway, N.Y.C....... Rector 0813 
Can, Car & Fury. ist 6s, go oN 1 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 
nnadian Locomotive Co., Ltd 

». f. Ga, J. & J., 1901 tM} " Pynchon & Co., 111 Broadway, N.Y.C...... Rector 08123 
Canada Paint Co. 5s, 1950 87 Ww Pynchon @ Co., 111 droadway, N.Y.C....... Rector 0613 
«‘an.S.3.Lines, Ltd.,ist con.5s,"43 78 x1 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
‘an. Steel Foundries 6s, 1056 “4 s Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0812 
Crew-Levick Co. 6s, 1031 2 i Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 081% 
Cuba Co. deb. Gs, 1955 a> ts) Farr & Co., 133 Front St., N.Y¥.C - John 6428 
f‘ominion Iron & Steel Coos," s st Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0815 
liuminion Coal Co., Ltd., Sa, "#0 bt) Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0615 
Donner Steel Co. Ss, 1935 80 st Pynchon & Co., 111 Broadway, N.Y.C ....-Rector 0812 
Mastern Steel Co. 5s, 1001 a7 oT | Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
tmpire Ref, Co. Ist&col. 5s, “27 8 lol Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
tireen Siar S. S. 7s, 1921-1024 10 wm Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
tale & Kilburn Corp., 6s, 1950 87 “w Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 
Htome Tel. & Tel. Co. of Spo 

kane Se, 1936 bese 2 of Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0613 
tHlowrerd Smith Paper 7s, 104! v7 1 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
Jeff. & Clear. Coal & IronSs,"0 1 Ho) Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 
jones & Laughlin Steel 5a, 1930 wo ol Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Keystone Steel & Wire Ss, IiM1 102 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Knickerbocker Ice 5s, 1941 8! m4 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 0813 
Lackawanna I. & S.Co.ist5s,"26 Ht) Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Locomotive & Machine wo. of 

Montreal, Lid., Ist 48, 1924. OT 100 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Mallory 8. 8. Co. Ist Ss, 1932.. 82 8 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0613 
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Bid Offered 

















Marquette Iron 7s, 1927 ° “ i so Alfred F. Ingold & Co., 74 B’wa;', N.¥Y.C.. Bowl. Gr. 1454 
Nat. Conduit & Cable ts, 1927.. 67 70 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
New England Oil! Corp., 8s, 25 30 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
New England Ol) Ref. &s, 100 108 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
New Niquera Sugar Co. 102 105 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Nova Sco. Stl. & Coal Ist 86 8S Pynchon & Co., 111 Broadway, N.Y.C... i or US15 
O’Gara Coal Ist 5s, 195 7606CUWWL OO Pynchon & Co., 111 Broadway, N.Y.C... or 0993 
Park & Tilford 6s, 193 ees 7 82 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pleasant Valley Coal Ist 5s, ‘28 8&7 oO Pynchon & Co., 111 Broadway, N.Y.C... Rector (1g 
Roch. & Pitts. C. & C. tst 58,32 85 W.O Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
St. Louis Natl. Stock Yards ist 

40, BUBB .ciccccccccseces . B4 Si% John Nickerson & Co., 61 B’way, N.Y.C..Bow). Gr. 6490 
Sen Sen Chiclet Ist 6s, 1929. i) : John Nickerson & Co., 61 B’way, N.¥.C..Bowl. Gr. 6490 
Sen Sen Chiclet 6s, 1920 o* 74 as Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Shaffer O. & R. Co.lst s.f.ts,'20 "3 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Sherwin-Williams Co. of Can. 

Ltd., 68, I1941.......... . -. 98 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 819 
Sloss-Shef.St.&1.8.f.6% notes,20 is Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Spanish River P. & P. Mills, 

Lid., Ist s. f. 68, 1931........ m 101 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
The Solvay Process Co.lat 5s,‘38 08 102 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Taylor-Wharton I. & S. Co. ist 

& ref. 7T%s, Series A, 1946.... ™ us Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Titusville Forze Co. ist 7a, ‘25. . NSE John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Traylor Engineering Mfg. Co 

ist Se, 1936 ...... ; 08% 101 John Nickerson & Co., 6! B’ way, N.Y.C..Bow). Gr. a | 
Trinity Bullding Corp. 1st mtge 

loan 5%s, 1939...... oR wl Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Two Rector St. Corp. ist mtge 

loan tis, 1935... Os 101 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
1 S. Lt. & Ht. Corp. Ist 68,°25 77 7 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Utah Fuel Co. Ist 5s, 1931 87 1 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
Van Camp Packing 8s, if41.... _ 98 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Ward Baking Co. Ist 6s, 1937.. ‘0 ico Pynchon & Co., 111 Broadway, N.Y.C.... Rector 13 
Wayne Coal s. f. 6s, 137.... “ 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Webster Coal & Coke 5s, 142 r2 by) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Westchester Biltmore fs, 1931 7h sO Alfred F. Ingold & Co., 74 B’ way, N.Y.C Bowl. Gr. 1454 
West Kentucky Coal 5s, 1935.. 85 Pynchon & Co., 111 Broadway, N.Y.C.. Rector (313 
Woodward & Co. Ist Ss, 1952.. 80 83 Pynchon & Ce., 111 Broadway, N.Y.C. . Rector 0513 
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‘aracas Sugar Co 





be ee Agui-re Sugar (ex div 
Fajardo Sugar jonan 
Federal Sugar Refining Co 


Nat. Sugar Refining (ex div.) 
New Niquera Sugar Co.. 
Savannah Sugar Refining 
Savannah Sugar Hef.pf.(ex div.) 
West Indies Sug. Fin. Corp. pf 


STANDARD 


Oil Co., Ltd 

The Atlantic Refining Co., new 
The Atlantic Refining Co., pf 

Borne-Scrymser Co 4 
The Buckeye Pipe Line ‘Co. 
Chesebrough Mfg. Co. Con 
Continental Oil Co 
The Crescent Pipe 


Anglo-Am 


Line Co 


Cumberland Pipe Line Co., new 
The Eureka Pipe Line Co 

Galena-Signal Oil Co. pf., new 
Galena-Signal Oil Co. pf., old 


Galera-Signal Oil Co., common 


Illinois Pipe Line Co 

Indiana Pipe Line Co.. 
International Petroleum Co.,Ltd 
National Transit Co ‘ 

New York Transit Co. 
Northern Pipe Line Co 

The Ohio Oil Co., new. 
Penn.-Mexican Fuel Co. 
rairie Oil & Gas, new... 
Irairie Pipe Line, new 

The Solar Refining Co. 

Southern Pipe Line Co 

South Penn. Oil Co. 

Southwest Pean. Pipe Line 
Std. Oil of Cal., §25 par, new 
Std. Oil of Ind., £25 par.. 

Std. Ol of Kan., 
Std. Oil 
Std. Oil of Neb. 
Std. Oil of N. Y. 
Std. Oil of Ohio, 





par, new 
par, new 





par, new 


new... 
Std. Oil of Ohio pf...... 


Swan & Finch Co......... 
Union Tank Car Co., new. 
Union Tank Car Co. pf 


Vacuum Oil Co., new, 


25 par 
Washington Oil Co..... 


Alt. Gt. Southern ordinary. 
Alt. Gt. Southern pf 
Albany & Susquehanna 


Beech Creek R. R... 
Canada Southern 3 
Cleveland & Pittsburgh 7% 
Clevelahd & Pittsburgh 4%... 
Ft. Dodge, Des Moines & So. pf 
Ft. Wayne & Jackson pf. 
Illinois Central Leased 
Joliet & Chicago..... 
Kalamazoo, Allegan & G. “R 
Mobile & Birmingham pf. 


Line. 


Minn., St.P.&S.S.M. Leased Line 
Morris & Essex ...... 

New York & Harlem .. 

New York, Lack. & Western 
Northern Central . i 
Piedmont & Northern Ry. com 


Pittsburgh, Ft. W. & C. pf 
Rensselaer & Saratoga 

St. Louis Bridge Ist pf. 

St. Louis Bridge 2d pf. 
Schuylkill Val. Nav. & R. R 
Tunnel R. R. of St. Louis 
United N. J. R. R. & Canal 
Valley Railroad error 


Bank of America. 

Bank of Manhattan Co. ; 
Bankers Trust ‘ 
Central Union Trust 
First Natl. Bank 
Irving-Columbia 


Adirondack P. & L. eom 
Adirondack P. & L. Co. 7% pf 
Am. Gas & Elec. t@ pf. 
Am. Gas & Elec. Co. com., new 


Am. Gas & Elec. Co. com., new 
American Gas & Elec. Co. pf 
Am, Lt. & Tr. 8% com.(ex div.) 
Amer. Light & Trac. Co. com 
Am. Lt. & Trac. 6% pf.(ex div 
Am, Pow.&Lt.Co.8%com. (ex div 
Amer. Light & Trac. Co. pf 
Am. Light & Tr. Co. 6% notes 
Am. Lt.&éTr.Co.6% notes,ex wts 


Amer. Lt. & Tr. Co. warrants 
Amer. a & Light Co. com 
(ex div.) ..... 

Amer. Somat & Light c o. pf 


Am. Pow. & Lt. 6% pf. 

Am. Publie Service 7% nf 
Am. Public Utilities com. 

Ar. Public Utilities part. pf 
Am. Public Utilities prior pf 
Appalachian Pow. 7% pf 


Appalachian Pow. Co. com. 
Ark. Lt. & Pow. com. 

Ark. Lt. & Pow. pf... 
Arkansas Lt. & Pow. Co. com 
Ark. Lt. & Pow. Co. 7% pf 
Carolina Power Lt. pf.. 
Carolina Pow. & Lt. Co. con 
Carolina Pow. & Lt. 7% pf 


Central Ill. Pub. Serv. 6% pf 
Central States Elec. Corp. com 
Central Pow. & Lt. pf.... ? 
Central States Elec. Corp.7% pf 


Cities Service com. 

Cities Service com. ° 
Cities Service, bankers’ shares 
Cities Service, bankers’ shares 


Cities Service Co. 6% pf 

Cities Service pf..... 
Cleveland Elec. Illum. Co.t% pf 
Cleveland Elec. Lilum.Co.8% ym 
Iilum.Co.8% pf 
com 

7% pt 
Co.8% com 


‘leveland Elec 
Culorado Power Co. 
Colorada Power Co. 
Commonwealth Elec. 
Commonwealth Pow. Corp. com 
Commonwealth Pow. Corp.% pf 
Consumers Power 6% pf 
Consumers Lower pf 
Cont. Gas & Elec. com 
Cont. Gas & Elec. 6% pf 
Dayton Pow. & Lt. 4% com 
Toayton Pow. & Lt. 6% pf... 
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100 


110 
101 
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Offered 
19 Farr & Co., 133 Front St., N.¥.C John = 
tS Farr & Co., 133 Front St., N.¥.C .John mA 
18 Farr & Co., 133 Front St., N.¥.C John can 
7 Farr & Co., 133 Front St., N.Y.¢ John pn 
9 Farr & Co., 133 Front St., N.¥.C . John 2 
01 Farr & Co., 133 Front St., N.¥.C oo bon 
60 Farr & Co., 133 Front St., N Y Cc ...John 
N+ F & Co., 133 Front St., N.¥.C.....----+++> John seas 
™) ‘arr & Co., 133 Front St., N.Y. John 64 
OIL SECURITIES 
Offered - — 
163 Charles E. Doyle & Co., 44 Wall 6t., N.¥.C...Jonn 
2 . Charles E. Doyle & Co., 44 Wall St., N.Y.C...John 4500 
1 5 y y ...John 4500 
116 Charles E. Doyle & Co., 44 Wall St., N ¥.Cc 
132 Charles E. Doyle & Co., 44 Wall St., N ¥.C...John 4 
R6 Charles E. Doyle & Co., 44 Wall St., N.¥.C .. John mo 
y ; y v.¥.C...John 4 
240 Charies E. Doyle & Co., 44 Wall St., N Y Cc 
40" Charles E. Doyle & Co., 44 Wall St., N.¥ eee a 
’ y ¢! y 3 ! .. John 45 
1s Charles E. Doyle & Co., 44 Wall 8t., N.Y.C ° 
105. + Charles E. Doyle & Co., 44 Wall St., N-¥.C aa — 
. y) Q 3 1.¥.C...John 45 
H Charles E. Doyle & Co., 44 Wall St., N.Y C 
108 Charles E. Doyle & Co., be -. eS “7 a = 
Charles E. Doyle & Co., 44 all St., N Je + ohn 
&S Charlies E. Doyle & Co., 44 Wall St., N.Y.C...John poser 
162 Charles E. Doyle & Co., - = = ees — = 
98 Charles E. Doyle & Co., 44 ya St., N.¥.C o> 00 
7 ; -4 E. Doyle & Co., 44 Wall St., N.¥.C ohn 
C. Gees B. hosle & Co. 44 Wall St., N.¥.C...John 4500 
rake ‘ <4 ~ . 7 7 *, 
121. Charles E. Doyle & Co., 44 Wall St., N.¥.C.. .John 4200 
106 Charles E. Doyle & Co., 44 Wall St., N.¥-C John 4500 
67 Charles E, Doyle & Co., 44 Wall St., N.¥.C...John 
174 Charles E. Doyle & Co., 44 Wall St., N Y.c...John 4500 
i Gharies E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 
106 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 
10 Charles E. Doyle & Co., 44 Wall St., N Y.C...John 4500 
aa Charles E. Doyle & Co., 44 Wall St . N ¥ .John = 
150 Charles KE. Doyle & Co., 44 Wall St., N.Y. .John a 
E : Jall St., N.¥.C...John 4500 
4 Charles E. Doyle & Co., 44 Wall St., N ¥ 5 
52% Charles E. Doyle & Co., 44 Wall St N ¥. ..John 4 
ne Charles E. Doyle & Co., 44 Wall St., N | .John a4 
Y J2 3 3 .John 4! 
le Charles E. Doyle & Co., 44 W all St ‘ N Y 
a2 7 Ghasies E. Doyle & Co., 44 Wall St., N.Y. .John 4500 
22. Charles E. Doyle & Co., 44 Wall St., N . .John 4500 
- 48 oO ages 500 
39 Charles E. Doyle & Co., 44 Wall St., N Y. .John 45 
ORR Charies E. Doyle & Co., 44 Wall St., N.Y. ..John 4500 
117 Charles E. Doyle & Co., 44 Wall St., N.Y. /John 4500 
. - - 
35 Charles E. Doyle & Co., 44 Wall St N.Y .. John 4500 
HU Charles E. Doyle & Co., 44 Wall St., N.Y .John 4500 
. — x 
109 Charles E. Doyle & Co., 44 Wall St., N.Y. . John 4500 
45 Charles E. Doyle & Co., 44 Wall St., N.Y . John 4500 
27 Charles FE. Doyle & Co., 44 Wall St., N. . John 4500 
RAILROADS 
Offered oe 
52 Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 
0 Minton & Wolff, 30 Broad St., N.Y.C. --Broad 4377 
202 Minton & Wolff, 30 Broad St., N.Y.C ..Broad 4377 
40 Minton & Wolff, 30 Broad St., N Y.C aes .Broad 4377 
ne Minton & Wolff, 30 Broad St., N.Y.C. : . Broad 4377 
71 Minton & Wolff, 30 Broad St., N.Y.C ...Broad 4377 
41 Minton & Wolff, 30 Broad St... N.Y.C........ Broad 4377 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 49 
105 Minton & -Wolff, 30 Broad Da, Wes ae ....Broad 4377 
74 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 
119 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4377 
105 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 
rT) Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 
4 Minton & Wolff, 50 Broad St., N.Y.C........ troad 4377 
77% Minton & Wolff, 30 Broad St., N.Y.C..... Broad 4377 
140 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4377 
"9 Minton & Wolff, 30 Broad St., N.Y.C.. -Broad 4377 
THy Minton & Wolff, 30 Broad St., N.Y.C. ...Broad 4377 
John Nickerson & Co., 61 B’way, N.Y.C “Bowl. Gr. 6490 
141 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4377 
11% Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 
lil Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 
o4 Minton & Wolff, 30 Broad St., N.Y.C..... .Broad 4377 
i) Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
111 Minton & Wolff, 30 Broad St., N.Y.C..... .Broad 4377 
200 Minton & Wolff, 30 Broad St., N.¥.C........ Broad 4377 
9 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 


Offered 
244 xilbert Eliott & Co., 26 Exchange Pl., N. ¥..B. Gr. 0290 
147 Gilbert Eliott & Co., 26 Exchange PIl., N. ¥..B. Gr. 0290 
32 Gilbert Eliott & Co., 26 Exchange PIl., N. ¥..B. Gr. 0290 
4160 Gilbert Eliott & Co., 26 Exchange Pl., N. ¥..B. Gr. 0290 
1,205 Gilbert Eliott & Co., 26 Exchange Pl., N. ¥..B. Gr. 0290 
232 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 

PUBLIC UTILITIES 

Offered 
2: Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Mile Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
42 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
38 MacQuoid & Coady, 25 Broad St., N.Y.C....Broad 7654 
Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
MacQuoid & Coady, 25 Broad St., N.Y.C -Broad 7654 
Pynchon & Co., 111 Broadway. N.Y.C -Rector 0813 
MacQuoid & Coady, 25 Broad St., N.Y¥.¢ -Broad 7654 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
MacQuoid & Coady, 25 Broad St., N.Y. .-Broad 7654 
MacQuoid & Coady Broad St., N.Y.C....Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y¥.C....Broad 7654 
MacQuoid & Coady, 23 Broad St., N.Y.( -Broad 7654 
170 MacQuoid & Coady, 25 Broad St., N.Y.C....Broad 7054 
83 MacQuoid & Coady, 25 Broad St., N.Y.C....Broad 7654 
S2% Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
88 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.¢ .Reetor 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6400 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
2 Pynchon & Co., 111 Broadway, ks. ee Rector 0813 
88 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
99 John Nickerson & Co., 61 B’way, N.Y.¢ Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Breadway, N.Y.C......Rector 0813 
156 H. L. Doherty & Co., 60 Wall St., N.Y.C.Hanover 10060 
ibd Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
16 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
16 H. L. Doherty & Co., 60 Wall St., N.Y.C.Hanover 10060 
68 Pynchon & Co., 111 Broadway N.Y.C...... Rector 0813 
68 H. L. Doherty & Co., 60 Wali 8t., N.Y.C.Hanover 10060 
1065 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
150 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
il4 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
, Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
3 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
120 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
33 Pynchon & Co., 111 Broadway, N.Y.( .Rector 0813 
oo Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 0813 
87 Pynchon & Co,, 111 Broadway, N.Y.C. .Rector 0813 
87 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
45 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
74 Pynchon & Co., 111 Broadway, N.¥.C .Reetor 0813 
is Pynchon & Co., 111 Broadway, N.Y.( .Rector 0813 
1 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 


Open Se 
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PUBLIC | 


Dayton Pow. & Lt. pf 
Duluth Edison Elec. pf. 
Duluth Edison 6% pf 
Duquesne Ligt 7% pf. 
East Texas Elec. Co. 8% com 
East Texas Elec. Co. 6% pf. 
Electric Bond & Share pf 
Electric Bond & Share Co. 6% pf 
(ex dividend) ........ 
Federal Lt. & Trac. Co 
Federal Lt. & Trac. 
dividend) .. ‘ P 
Ft. Worth Pow. & Lt 7% pf 
Ft. Worth Pow. & Lt. pf.. 
General Gas & Elec. com. 
General Gas & Elec. 6% pf. 
General Gas & Elec. 7% cum. pf 
General Gas & Elec. 7% cum. pf 
GeneralGas&Elec.8% cum.pf.,new 
Georgia Lt., P. & Rys. 6%.. 
Idaho Power pf..... 
Illinois Northern Util. 
INinois Traction com 


com 


Co.ts pf. (ex 


6% pf 


Illinois Traction com. 

Illinois Traction 6% pf ° 
Interstate Public Service 7% pf 
towa Ry. & Lt. 7% pf. 

Kansas Gas & Elec. pf 


Kansas Gas & Elec. Co. 7% pf 
Kentucky Security Corp. com 
Kentucky Security Corp. 6% pf 


Kentucky Utilities 6% pf 
Laclede Gas Light pf 

Lehigh Pow. Sec. Co. cap.. stock 
Lehigh Pow. Secur. Co. capital 
Michigan Gas & Elec. 7% pf 
Middle West Utilities com. 
Middie West Utilities 5% pf. 
Middle W. Util. 7% prior lien pf 
Milwaukee Elec. Ry.& Lt.i% pf 
Miss. River Pow. Co. com. 
Miss. River Pow. Co.pf. (ex div 
Mountain States Tel. & Tel Co 
Nat. Light, Heat & Power 

Nat. Light, Heat & Pow. 5% pf 
Nebraska Power Co. 7% pf 
Niagara Falls Pow. Co. 7% pf 
North. Ont. Lt. & Pow. pf.. 
North. Ont. Lt. & P. Co com 
North. Ont. L.&P.Co.6% cum.pf 


Northern States Power Co. 8% 
com, (ex dividend) 
Northern States Power Co. 7% 
pf. (ex dividend) 


Ohio Gas & Elec. 7% pf 
Pacific Gas & Elec. 6% 
Pacific Pow. & Lt. pf.. 
Pacific Gas & Elec. pf 
Fenn.-Ohio Elec. pf...... 
Pennsylvania Pow. & Lt. pf 
Portland Gas & Coke pt 
Portland Gas & Coke 7% : 
Public Service of North ih O% 
pf. (ex dividend) 
Publie Service of Northern Il- 
linois com. (ex dividend). 
Fub. Service of Okla. 7% pf 
Puget Sound Pow. & Lt. com 
Fuget Sd. Po. & Lt. 7% cum.pf 
Republic Ry. & Lt. com 
Republic Ry. & Lt. 6% pf 
Southern Cal. Edison 8% com 
Southern Cal. Edison 8% pf. 
Southwestern Pow. & Lt. pf 
Standard Gas & Elec. Co. com 
Standard Gas & Elec. Co. 8% pf 
Tenn. Elec. Pow. Co. com. 
Tenn. Elec. Pow. Co. 6% 2d pf 
Texas Pow. & Lt. pf.. 
Texas Pow. & Lt. 7% pf 
Toledo Edison 8% pf.... 
Tri-City Ry. & Lt. 6% pf 
United Gas & Elec. Co. con 
United Gas & Elec. Ist pf 
United Gas & Elec. Co. 2d pf 
Inited Lt. & Rys. Co. com 
nited Lt. & Rys. Co. con 
Tnited Lt. & Rys. Co. 6% pf 
nited Lt. & Rys. Co. 6% pf 
nited Lt. & Rys. Co. 7% pf 
‘Tnited Lt. & Rys. Co. pf.,new 
tah Pow. & Lt. pf... 
Utah Pow. & Lt. Co. 7 I 
West Virginia Utilities 7% pf 
Western Power Corp. com. 
Western Power Corp. 6% pf 
Western States G. & E 
Wis.-Minn. Lt. & Pow. 











Wis. Pow., Lt. &.H. 7% pf 
Yadkin River Power 7% pf 


Yadkin River Power pf 


INDUSTRIAL 


Aluminum Mfg. Co., Inc 
American Radiator Co 
American Rolling Mills 
American Type Fdrs. Co. 7°¢ 
Barnhart Bros. & ‘emwen ist pf 
Bayuk Bros. 2d pf 

Borden's Cond. Milk Co. 6% pf 
Brighton Mills 7% pf, Class A 
Brunswick- Balke-C ol. Co. 7% pf 
Bucyrus Co. 7% 

Burroughs Adding Machi ne 
Central Aguirre Sugar. 

Childs Co. 7% pf. ; 
Clinchfield Coal Corp 7% pf 
Clinchfield Coal Corp. 3% cor 
Congoleum 7% pf . 
Continental Oil Co. 

Dodge Mfg. Co. &% a aha 
Douglas Shoe Co. conv. 7% pf 
Firestone Tire & Rubbe r7 
Fisk Rubber Co. 7% pf 
Godchaux Sugar Co. 7% p 
Graton & Knight Mfg. 7% pf 
Gt.Atlantic & Pae.Tea Co.7% pf 
Great Western Sugar Co 

Holly Oil Co 
Holly Sugar Co 
Hupp Motor Co. m 
Imperial Oi) of Canada 
Ind. & Ill. Coal Co. 7% 
Libby-Owens Glass 7% pf 
Libby-Owens a 

Mass. Baking 
Merck & Co. 8% pf... 
Paige Detroit Motor Co. 7% 
Procter & Gamble &% 
Procter & Gamble 6% 
Procter & Gamble com 
Rolls-Royce 7% pf 
Royal Baking Powder 6 
Savannah Sugar Refinin 
Savannah Sugar Ref. Co 
Sherwin-Williams 7% pf 
Welch Grape Juice Co. 7% pf 
West Indies Sug. Fin.Corp.s 
Winchester Co. 7% pf 
Winchester Simmons 7% 
Winnsboro Mills 7% pf 
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Advertisements accepted 
tions are as of the Friday 


reflected at the opening of the 
Annalist, 165 Broadway, New York City 
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N.Y.C Rector 081 
N.Y.C Rector 08 
N.Y.C Rector ( 
1 he ee Rec SI 
N.Y.C ‘Bow! 404 
way, N.Y.C. Rector 08 
way, N.Y.C Rector 08 
iway, N.Y.¢ Rector 08 
way, N.Y.C......Rector 081 
Yi B'way, N.Y.C..Bowl. Gr. 6410 
uiway, N.Y.( -Rector 081 
I adway, N.Y.( Rector 
adway, N.Y.C Rector 
ay, N.Y. Rector 
oy, N.XA Rector 
74 B’way, N.Y.C..Bowl. Ge. #454 
61 B’way, N.Y.C..Bow! 6490 
iway, N.Y.C.. ‘ 
B’way, N.Y.C 
way, N.Y.C 
roadway, N.Y.C 
Broadway, N.Y.C 
uiway, N.Y.C.. 
B’way, N.Y.C 
uiway, N.Y.C 
Aiway, N.Y.C 
I wiway, N.Y.C 
iway, N.Y.C 
t B'’way, N.Y.C 
oad St., N.Y.( 
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adway, N.Y.C. Rec 
uiway, N.Y.C.. Recto 
f B'way, N.Y.C..Bowl. G 
B'way, N.Y.C..Bow +r 
B'way, N.Y.¢ Bow zr 
tway, N.Y.C..Bowl.G 496 
B'’way, N.Y.C. .Bowl. Gr. 6490 
adway, N.Y¥.C Rector 0813 
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adway, N.Y 
oadway N.Y r 
andway, N.Y 4 
Broad St., N.Y. id 
oadway. N.Y.C Re r 
Broad St., N.Y.¢ Broad 
Broad 8t., N.Y. ..Broad 76f 
0. Rector 0813 
( Bow 641990 
‘ 0813 
0813 
0813 
Os! 
Ri 4 
r.Y¥.C 81: 
N.Y.C 08132 
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B way, N.Y.C..Bowl. Gr. 6490 
\NEOUS 
T.0 Rec 
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Y.c R 0813 
& Ao Re 0813 
N.Y.¢ Bowl. Gr. 6490 
v.¥.C Recte 0813 
fie rR 0813 
¥.C. Rector 0813 
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w.¥.C. Rector 0813 
1. ¥.¢ Re 6813 
7.¥.¢ Re 0813 
-¥.C Rector 0813 
Y.C Rector 0813 
souee Rector 0813 
Y.C. Rector 0813 
Y.C Rector 
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ecurring on Saturday will be 


Open Marke, 





THE ANNALIST 








Monday, June 4 








1923 





\PVERTISEMENT 





























new commercial 
trademarks — 


insignia they have all the dignity 
November 11, 1918, they have 
significance for merchants, 
civilian consumer. 


As army 
of age. Since 
acquired a new 
for industry, and for the 


They have earned a place in the economic 
structure of peacetime as commercial trade- 
marks. 


That place ie temporary, it is true. The 
only motive for the War Department’s present 
enterprise was the desire to prevent 
complete loss of its investment in supplies 
which could not be used by the peace-strength 
military establishment. Its course has been 
fully justified by the recovery, up to date, of 
over a billion dollars of taxpayers’ money. 

“Peace hath her victories,” and this com- 
mercial campaign, from the business man’s 
viewpoint as well as from that of the taxpayer, 
should be chiseled in the Arch of Triumph of 
the Great War. An overwhelming surplus of 
material has been turned into the channels of 
trade and production without disturbing nor- 
mal competitive markets, and with the satis- 
faction of sound value buyer. 

l'rademarks are known to the modern buying 
public as virtual guarantees of a_ certain 
standard of quality. They are the emblems 
of “goodwill.” Behind the War Department 
insignia as trademarks, lie the goodwill and 
good faith of the Government of the United 
States. Whether the inspector’s marks act- 
ually appear on the goods or not, when you 
buy from the Government you are secure against 
misrepresentation. 

Many fi1ms in many fields have bought from 
the War Department in the last four years. 
Red tape has been valiantly cut. When prop- 
erty is sold by sealed bid or at auction, catalogs 
are supplied, and previous inspection is made 
as easy as possible. Ample time is allowed 
for financing every sealed bid purchase. 

The selling program fer the next few weeks is shown 
in the panel. If you are likely to be interested also in 
write to Major J. L. Frink, Chief, Sales 
Promotion Section, Room 2515, Munitions Bldg., 


Washington, D. C., to place your t name on the mailing 
list for catalogs. 


sales 


to the 


later sales, 


A detachment of 
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WAR DEPARTMENT 











JUNE 


Dates Subject to 
Change 


June 5th — MISC. CAR- 
TRIDGES, Frankford 
Arsenal, Philadelphia, Pa., 
Sealed Bids. For pro- 
posals write C. O, Phila- 
delphia District, Ord- 
nance Salvage Board, 
Frankford Arsenal, Phila- 
delphia, Pa. 

June 7th—-ORDNANCE 
SUPPLIES, Erie Ordnance 
Depot, La Carne, Ohio, 
Auction. For catalogs 
write C. O., Erie Ord- 
nance Depot, La Carne, 
Ohio. 


June 11th—LAND, BUILD- 
INGS, etc., Seven Pines, 
Va., Auction. For pro- 
posals write Danford- 
Bliss, Official Auetioneers, 
616 Washington St., Buf- 
falo, N. Y. 

June 13th — BUILDINGS, 
etc., Penniman, Va., Auc- 
tion. For catalogs write 


Danford - Bliss, Official 


Auctioneers, 616 
Write 








Washington St., 
Buffalo, N. Y 


June 18th—BUILDINGS & 


IMPROVEMENTS, 
Grant, Ill, 
proposals write 
Camp Grant, Ill. 


Camp 
Auction. For 
c “Ge 


June 20th—Q. M. 


PLIES, Chicago, Il!., 

tion. For catalogs write 
Q. M. S. 0., Chicago Gen- 
eral Intermediate Depot, 
1819 West Pershing Road, 
Chicago, Ill. 


June 22nd—AIR SERVICE 


SUPPLIES, Middletown, 
Pa., Auction. For Cata- 
logs write C. O., Air Re- 
serve Depot, Middletown, 
Pa. 


June 28th—Q. M. SUP- 


PLIES, Brooklyn, N. Y., 
Auction. For catalogs 
write Q. M. S. O., N. Y. 
General Intermediate De- 
pot, 59th St. & Ist Ave., 
Brooklyn, N. Y. 

The Covernment 

reserves the right 

fo reject any or 


all bids. 


forany of 


d | 
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Se Which interest =—— 














\V NelRe 


DE 














PAR 


Mi 


aN! 


tae 


ts nt A pm 
r 






































_ 
ae 


> a _ poNae 


* 








